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ECONOMIC AND POLICY DEVELOPMENTS 


CANADA’S ECONOMIC GROWTH LED MOST OECD NATIONS 


By 1984, Canada needed a new economic agenda to restore its capacity to grow and prosper. In 
particular, it was imperative to put our fiscal house in order and free the private sector from burdens 
that impeded competitiveness. The government has persistently pursued this agenda over the past 
six years. 


The government has tackled the deficit, cut spending and attacked waste and inefficiency in 
government operations. As well, it has implemented structural reforms to improve the growth 
potential of the Canadian economy. These reforms include: 


e the Canada-US. Free Trade Agreement 
e Personal and Corporate Income Tax Reform 
© the Labour Market Development Strategy 


@ anew approach to regional development 


e complete or partial deregulation of energy, transportation and financial services 
e eighteen Crown corporations privatized in whole or in part 
e replacement of the Federal Sales Tax with the Goods and Services Tax 


These actions were successful in stimulating strong growth in the economy, particularly investment. 
They also substantially reduced the deficit, cutting it in half relative to the size of the economy. 
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CANADA’S ECONOMIC GROWTH LED MOST OECD NATIONS 


Canada enjoyed a robust expansion over the 1983 to 1989 period. Indeed, on average, Canada led 
most major OECD nations in most aspects of economic performance. 


e Real GDP grew at an average annual pace second only to Japan among the major industrialized 
nations. 


e Over one-and-a-half million jobs were created, the fastest pace of job creation among these 
countries. A record percentage of Canadians of working age had jobs in 1989. 


e Strong growth in fixed capital investment was outpaced only by Japan; the level of investment 
relative to GDP matched its previous record high by 1989. 


e However, at 4% per cent, our inflation record over this period was slightly worse than the G-7 
average of 4.2 per cent, and well above that of the U.S., Japan and Germany. 


G7 average) 
- GDP/GNP growth rate 
| Ce 
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FISCAL ACTION AND ECONOMIC GROWTH BROUGHT STEADY 
DEFICIT REDUCTION 


e@ The budgetary deficit, relative to the size of the economy, has been reduced significantly since 
1984-85 to stand at 4.4 per cent in 1989-90, almost half its 1984-85 ratio. 


e A similar pattern of decline is evident for financial requirements, which fell to 3.2 per cent 
of GDP. 


quirements _ 
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FISCAL ACTION AND ECONOMIC GROWTH BROUGHT STEADY 
DEFICIT REDUCTION 


e The operating balance improved steadily since 1984-85, posting a turnaround of $26 billion from 
a deficit of $16.1 billion to a surplus of $9.8 billion in 1989-90. 


e This fundamental change in the structure of expenditures and revenues is the key to reducing 
the deficit over the medium term. 


e But rapidly rising debt servicing costs hampered deficit reduction efforts. 


@ Of the nearly $26 billion improvement in the operating balance, over $16 billion was required 
simply to pay increased interest charges, leaving only $9.5 billion to reduce the deficit. 


' Operating balance is the budgetar 
rogram spending. 
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BALANCE RESTORED BETWEEN REVENUES AND PROGRAM EXPENDITURES 


Program expenditures rose sharply in the early 1980s to reach almost 20 per cent of GDP. 


Since 1984-85, the ratio declined steadily to the 16-per-cent range, the lowest level in the last 
20 years. 


The change in the ratio of program spending to GDP between 1984-85 and 1989-90 accounted for 
well over three quarters of the improvement in the deficit-to-GDP ratio over this period. 


6 CANADA’S ECONOMIC AND FISCAL PERFORMANCE AND PROSPECTS 


BALANCE RESTORED BETWEEN REVENUES AND PROGRAM EXPENDITURES 


e Program expenditure growth has been significantly constrained in the last five fiscal years, 
particularly in comparison to the experience in the 1970s and early 1980s. 


e Between 1984-85 and 1989-90, program spending declined in real terms. 
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BALANCE RESTORED BETWEEN REVENUES AND PROGRAM EXPENDITURES 


@ The decline in the revenue yield in the late 1970s and early 1980s contributed considerably to 
increasing the deficit. 


e Reflecting the measures in various budgets since 1984, the revenue yield has been gradually 
restored to 17.2 per cent by 1989-90, roughly the average of the 1970s. 


nent initiatives affecting the timing of remittances of personal . - 
CRU ee 
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SUSTAINED GROWTH INTERRUPTED BY RISING INFLATION PRESSURES 


Seven years of strong growth strained the capacity of the economy to produce goods and services. 
Strong inflation pressures began to emerge in late 1988 and 1989. The government reacted to the 
risk that persistent inflation pressures posed for sustained economic growth in both the 1989 and 
1990 budgets. 


e Fiscal and monetary policies were increasingly oriented towards reducing these inflation 
pressures. Together, they were intended to create an environment conducive to lower inflation 
which was a prerequisite for lower interest rates, less dependence on foreign savings, and 
sustainable non-inflationary growth. 


@ The 1990 budget made clear that this rolling back of inflation pressures and move to lower 
inflation would lead to a period of much slower growth and a rise in unemployment. It also 
stressed that the transition would be shorter and smoother the more quickly inflation pressures 
fell and inflation expectations changed. 


However, domestic demand and credit growth remained strong through 1989 and well into 1990, 
inflation pressures increased rather than abated, and inflation expectations became more firmly 
entrenched. 


As a result, monetary conditions remained tighter than forecast in last year’s budget. This, along 
with a weakening U.S. economy and declines in business and consumer confidence, turned the 
projected slowdown into a recession in Canada by the second quarter of 1990. 
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INTENSIFYING COST PRESSURES BROUGHT TIGHTER 
MONETARY CONDITIONS 


e@ Underlying inflation (CPI excluding food and energy) started to accelerate in 1988, driven by 
emerging tightness in labour and product markets. These increases were temporarily offset by 
the appreciation of the Canadian dollar and weak food price increases. Both underlying and all- 
items CPI inflation increased strongly in 1989. 


e The underlying rate of inflation has declined substantially since mid-1989. In part, this reflected 
the erosion of corporate profit margins as cost pressures actually intensified. 


XC uding food 
and energy | 
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INTENSIFYING COST PRESSURES BROUGHT TIGHTER 
MONETARY CONDITIONS 


e Wage settlements were on an upward trend from 1987 to 1990, with average quarterly 
settlements rising to the 5% to 64% per cent range. 


e Unit labour cost growth accelerated even more sharply, and remained in the 54 to 6% per cent 
range through 1989 and 1990. 
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INTENSIFYING COST PRESSURES BROUGHT TIGHTER 
MONETARY CONDITIONS 


e Escalating wage costs and slowing productivity growth has left Canada with one of the faster 
rates of labour cost growth among the G-7 countries since 1986. 


e The February 1990 budget acknowledged the threat that continued underlying cost pressures 
posed to Canada’s future prosperity. Consequently, the 1990 budget contained strong fiscal 
measures which, together with a continued firm monetary policy stance, were intended to create 
an environment conducive to sustainable, non-inflationary growth. 
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INTENSIFYING COST PRESSURES BROUGHT TIGHTER 
MONETARY CONDITIONS 


e Rising inflation pressures, together with a firm monetary policy stance, resulted in a significant 
tightening in monetary conditions from 1988 to early 1990. This was evident in both higher 
interest rates and a stronger exchange rate. 


e Short-term interest rates have been higher than long-term rates since late 1988, indicating a firm 
anti-inflation monetary stance. 


e Short-term interest rates declined sharply during the second half of 1990 and early in 1991 in 
response to weaker economic conditions and a significant decline in underlying price pressures. 


= GovernmentofCanada 
, . bondyieldover10 years | 


-  3-month: ee 
Treasury bills . 
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INTENSIFYING COST PRESSURES BROUGHT TIGHTER 
MONETARY CONDITIONS 


e The differential between Canadian and U.S. interest rates widened from 1988 to 1990, leading to 


an appreciation of the Canadian dollar. Since late 1988, the dollar has been tracking in a range 
similar to that observed in 1980. 


e The Canadian/G-9 exchange rate rose from 1988 to early 1990, but has since fallen due to 
weakness of the U.S. dollar against overseas currencies. 


versus US. 
§ in U S. ce t 
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AFTER STRONG GROWTH, CANADA ENTERED RECESSION IN 1990 


e By early 1988, the very strong growth of the previous five years had started to strain the 
economy’s capacity to meet the rapidly rising demands for goods, services, and trained workers. 


e The persistence of these inflationary pressures, combined with firmly anti-inflationary monetary 
policy, resulted in tighter monetary conditions. As a result, the economy began to slow in late 
1989 and early 1990. 

e With deteriorating corporate and household financial positions and declining confidence, 
domestic demand declined sharply in the second quarter of 1990, causing the first decline in real 
GDP since the end of 1986. Output declined further in the third quarter, in part reflecting a 
rapidly weakening U.S. economy. 
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AFTER STRONG GROWTH, CANADA ENTERED RECESSION IN 1990 


e From 1985 to 1989, business investment was the engine of growth for the economy. Strong 
demand, healthy balance sheets and the government’s structural reforms increased the incentive 
to invest. 


e Growth in business non-residential investment was strong from 1985 to mid-1989, but has since 
declined sharply alongside falling corporate profits. Despite its decline, investment as a share of 
real GDP was still over 12 per cent by the end of 1990. This is in line with the average of the 
1980s, but well above that of the previous three decades. 


sident al investment 


1985s‘ 1986-=— 1987 = 1988=S «1989 = 1990 
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AFTER STRONG GROWTH, CANADA ENTERED RECESSION IN 1990 


e During the 1981-82 recession, businesses massively cut their inventory holdings in relation to 
sales. This structural change accounted for about four-fifths of the total decline in real GDP. 


e A large inventory liquidation is not expected in the present recession; businesses have 
maintained tight inventory control since the 1981-82 recession. Furthermore, there is no 
indication that the inventory-to-sales ratio will undergo another structural decline. 


farm inventory-to-sales ratio 


1981-82 - 


end from 1961 to 1981 — 


Ee _ 1983 / 1985 - 1987. _ 
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AFTER STRONG GROWTH, CANADA ENTERED RECESSION IN 1990 


e Household credit grew at double digit rates from 1986 to mid-1990, sustaining the expansion in 
consumer spending during this period. 


@ By 1990, the accumulation of debt, combined with high interest rates, caused consumers to cut 
back significantly on consumption expenditures, particularly for “big ticket” items. 
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AFTER STRONG GROWTH, CANADA ENTERED RECESSION IN 1990 


e The current account was close to balance over the 1982 to 1985 period. By 1986 strong growth in 
consumer and investment expenditures increased the demand for imports, and pushed the 
current account into substantial deficit. 


The current account deteriorated further in 1989 as export growth slowed sharply in response to 
a slowing in the U.S. economy and the effects of continued exchange rate appreciation. 


The current weakness in the domestic economy has produced an improvement in the current 
account balance since the first quarter of 1990 as import growth slowed sharply due to the 
declines in consumer and business spending. 


1985 (1986 sit ~S—Ss«éNB 1989 —_—- 1990 


estimate 
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WEAKNESS CONCENTRATED IN GOODS SECTOR 
AND IN CENTRAL CANADA 


e Employment growth during the expansion was led by Ontario and British Columbia. Ontario’s 


employment performance reflects the fact that it registered the strongest output growth of all 
provinces during this period. 


e Goods-producing industries have borne the brunt of the recession, owing to both the decline in 
interest-sensitive domestic demand and the slowdown in export growth. The construction and 
manufacturing industries have been the hardest hit. 


e The concentration of manufacturing in Central Canada has meant that the recession has been 
felt most sharply in that region. Also, housing construction was particularly weak in Ontario in 
1990. As a result Central Canada has accounted for most of the decline in employment since the 
onset of the recession. 


. Sask. Alta. B.C. Canada __ 
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DOWNTURN EXACERBATED BY FINANCIAL DETERIORATION 


e@ The weak financial positions of firms and households have played an important role in this 
recession. 


e Rising unit labour costs and weaker domestic and foreign demand have resulted in a steady 
deterioration of corporate profit margins to their lowest levels since late 1982. This, together 
with high and rising debt burdens, have undermined business confidence and discouraged capital 
spending. 
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THE POLICY CHALLENGE FOR THE 1991 BUDGET 


OBJECTIVES 


Economic recovery and sustained growth 


Adherence to the medium-term fiscal track of the 1990 Budget 


CHALLENGES TO SURMOUNT 


Reduce deeply entrenched inflation expectations as a means of achieving lower interest rates and 
enhancing confidence 


Deal decisively with near-term fiscal pressures which, without action, would have forced the 
1991-92 deficit up to the $35 billion range 


Ensure that the government’s key medium-term fiscal objectives are realized 


Identify and correct the factors harming competitiveness and productivity growth 


POLICY ACTIONS TO ADDRESS THE CHALLENGES 


Adopt inflation targets as specific steps toward price stability 


Over $4.5 billion in fiscal actions to hold the deficit at $30.5 billion in 1991-92; almost $6 billion 
in actions in 1992-93 to reduce the deficit to $24 billion; financial requirements move to a 
surplus position by 1994-95 


Over the five years of the fiscal plan, $15 billion in spending cuts 
Implement important structural reforms to the fiscal framework 
Legislated spending limits 
Debt Servicing and Reduction Fund 


Initiate a consultative process for enhancing competitiveness and prosperity through the 1990s 
and beyond 


22 CANADA’S ECONOMIC AND FISCAL PERFORMANCE AND PROSPECTS 


MEETING THE CHALLENGE: 
THE PLAN FOR ECONOMIC RECOVERY 


FISCAL ACTIONS 


Extension and broadening of the Expenditure Control Plan 


e The focus of fiscal actions over the budget planning period is on expenditure reduction and will 
contribute to reversing the unstable structure of federal finances that had developed from the 
early 1970s 


The key measures in the extension and broadening of the ECP (Table 1) are as follows: 


Programs Constrained (savings of $4.3 billion over 5 years) 
Canada Assistance Plan (non-equalization provinces) 


Official Development Assistance 
Science and Technology 
Green Plan Funding stretched from 5 to 6 years 


Programs Frozen (savings of $2.8 billion over 5 years) 
Established Programs Financing (per capita) 


Public Utilities Income Tax Transfer Act 
Canadian Film Development Corporation (Telefilm Canada) 


Concessional financing for exports 


Programs Reduced (savings of $1.1 billion over 5 years) 
Grants and Contributions 


New funding for Social Housing 
Canadian Jobs Strategy for 1991-92 


Management Initiatives (savings of $4.7 billion over 5 years) 
Non-wage operations and capital budget constrained 


Public Service wage increases restrained 
Management layers reduced 
Increased tax compliance/cost recovery 


Privatization and commercialization 
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FISCAL ACTIONS 


Financial integrity of the U.I. account 
® premium increases will secure the financial integrity of the U.I. account 


e will prevent the build-up of debt charges in the Account which would require greater increases 
in premiums in the future 


e will ensure responsible stewardship of one of the most important elements of Canada’s social 
safety net 
e will also contribute to reduction of pressures on the deficit and the public debt 


Tobacco excise tax increases 


e increased excise levies on tobacco products to assist in reducing the incidence of smoking 


Other initiatives 
e increased tax benefits for the disabled to more effectively meet their needs 


e limited tax deductibility of provincial taxes to preserve the stability of the federal tax base 


e proposals for consultations on new tax treatment of pension funds to promote equity investment 
and competitiveness 
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STRUCTURAL FISCAL REFORMS 


Legislated spending limits 


will ensure that cumulative program spending over the 1991-92 to 1995-96 period cannot, except 
in a very limited set of prescribed circumstances, exceed the budget projections 


will include all program spending with allowance for higher-than-expected spending on those 
programs which contain self-financing provisions (e.g. U.I.) that explicitly operate to neutralize 
the impact of any over-spending on the deficit over a reasonable period of time 


will only allow exceptions for a limited set of contingencies (natural disasters, wars) 


will maintain tight control on spending and force new policy initiatives to be financed through 
reductions in other program spending areas 


final legislation will be introduced in the fall after consultations 


Debt servicing and reduction fund 


will allocate all GST revenues to debt servicing and reduction 


together with spending caps, will ensure that GST revenues cannot be used to increase program 
spending 


Fund will be audited annually by the Auditor General 


the Fund will also be credited with debt reduction contributions from the public and with 
proceeds from privatization 


Reform of fiscal transfers 


consultations with provinces will be pursued to discuss reform of fiscal transfers 
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INFLATION TARGETS 
Inflation targets will encourage the adjustment of expectations to price stability. This will permit 
lower interest rates and a stronger economic recovery. 


The inflation targets are expressed in terms of rises in the CPI. They are: 
@ 3 percent by the end of 1992 


e@ 2% per cent by the middle of 1994 
@ 2per cent by the end of 1995 
e further progress towards price stability will be made after 1995 


Benefits of price stability 
e Lower interest rates and a lower cost of capital 


e Enhanced productivity growth 


Avoid cycles of boom and bust 


e Protect people with low and fixed incomes 


These targets are necessary and realistic. 
e Canada achieved inflation rates consistent with these targets in the 1950s and 1960s and can do 
so again. 


Throughout the 1950s and 1960s, Canada had inflation rates similar to Germany’s and better 
than Japan’s. These countries brought their inflation rates down to 2 per cent or less in the 1980s 
and benefited. 
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MEETING THE CHALLENGE: THE PLAN FOR ECONOMIC RECOVERY 


e Actions in the budget to reduce expenditures continue to drive down the program spending-to- 
GDP ratio and it will reach its lowest level in 30 years in 1995-96. 


e Program spending will grow by only 3 per cent on average from 1991-92 to 1995-96. 


Chart 3. 1 - 
_ Program expenditures 
1984-85 to 1995-96 © 
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b Control Plan 


Meo transfers to persons: old age security, 
juaranteed i income supplement, spouses’ allowance : 


amily allowances, veterans’ pensions and 
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'THE ECONOMIC AND FISCAL PAYOFF 


KEYS TO RECOVERY: LOWER INFLATION AND INTEREST RATES 


e The recent declines in economic activity, along with the further declines expected in the near 
term, will lead to a reduction in the rate of wage and price inflation. The impact on inflation 
expectations of this budget’s actions for deficit reduction, fiscal reform and inflation targets will 
accelerate and deepen the response in 1991 and through the medium term. 


e Replacement of the FST with the GST will raise measured inflation early in 1991, but inflation 
will moderate throughout the year, falling to around 5 per cent by year-end. 


e Achieving the medium-term inflation objective will represent a return to the inflation 
performance during most of the 1950s and the 1960s, when inflation averaged around 2 per cent 
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KEYS TO RECOVERY: LOWER INFLATION AND INTEREST RATES 


e@ The easing in domestic monetary conditions, along with a recovery in the U.S. and declines in oil 
prices from late 1990, is expected to lead to a rebound in growth over the latter half of 1991 and 
in 1992. 


e By late February, short-term interest rates had fallen approximately 400 basis points from their 
spring peak in 1990 to around 10 per cent. This will spur growth in the interest-sensitive 
components of demand, directly by reducing borrowing costs and indirectly by stimulating 
confidence. 


e Nominal short-term interest rates are assumed to continue to decline through 1991 and 1992, 
continuing through the medium term. Real interest rates are assumed to fall to near the average 
of the 1980s, but more than double that of the 1960s and 1970s. 
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ECONOMIC RECOVERY LEADING TO STRONG GROWTH 


e The contraction that began in the second quarter of 1990 is expected to continue through the 
spring of this year. The peak-to-trough decline in output is projected to be just under 24 per cent. 


e A substantial easing of domestic monetary conditions, along with a recovery in the United 
States, is expected to lead to a rebound in growth in the second half of 1991 and in 1992. 


e Economic growth over the medium term is projected to be above potential. 


ae — Gross domestic product : 
fa] Final domestic demand 5 


a 993-1 996 
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ECONOMIC RECOVERY LEADING TO STRONG GROWTH 


e Continuing employment declines are expected to push the unemployment rate above 10 per cent 
by mid-1991. 


e Employment growth is expected to resume in mid-1991, but a cyclical recovery in labour force 
growth will limit the decline in the unemployment rate early in the recovery. Employment 
growth will strengthen further over the medium term, in line with the strong growth in output 
and the unemployment rate will decline to 7% per cent by 1996. 


21993-1996. 
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FISCAL ACTION AND ECONOMIC RECOVERY PRODUCE STEADY 
DEFICIT REDUCTION 


e Consistent with the medium-term targets established in the April 1989 and February 1990 
budgets, financial requirements will be in surplus by 1994-95. 


e Financial requirements being in surplus will mean the government can begin the process of 
reducing the outstanding marketable debt. 
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FISCAL ACTION AND ECONOMIC RECOVERY PRODUCE STEADY 
DEFICIT REDUCTION 


e The structural imbalance between expenditures and revenues, which developed in the 1970s, 
continues to be reduced into the medium term. 


e By 1995-96, the gap between the two is less than one per cent of GDP. 


1990-91 (‘1995-06 


34 CANADA’S ECONOMIC AND FISCAL PERFORMANCE AND PROSPECTS 


STEADY DECLINE IN THE DEBT-TO-GDP RATIO 


e@ The debt-to-GDP ratio stabilizes in 1991-92 and declines steadily through the medium term; 
1992-93 marks the first decline in the debt-to-GDP ratio since 1974-75. 


e This is the key to turning the fiscal corner and realizing the benefits of the growing surplus on 
the operating balance. 
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FISCAL ACTION AND ECONOMIC RECOVERY PRODUCE STEADY 
DEFICIT REDUCTION 


e Continuing improvements in the operating balance contribute to the marked improvement in 
the deficit through the medium term. 


e By 1995-96, the operating balance is in surplus to the extent of nearly $37 billion, resulting in a 
budgetary deficit of $6.5 billion. 
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FINANCIAL BALANCE RESTORED 


e As part of the medium-term plan to restore fiscal balance, the government has consistently acted 
to control growth of program expenditures, restructure the balance between program spending 
and revenues, reduce the deficit, and completely eliminate financial requirements by 1994-95. 


e This will contribute to a substantial reduction in Canada’s reliance on foreign savings over the 
medium term. On average, over the 1993-1996 period, Canada’s current account is expected to be 
in balance. 


e As the government reduces its claim on domestic savings, more will be available to the private 
sector to finance the expected strong investment growth without borrowing abroad. 


: "per cent of GDP 


993-1996 
average 


CANADA’S ECONOMIC AND FISCAL PERFORMANCE AND PROSPECTS 37 


BUILDING FOR PROSPERITY 


e This budget has established a medium-term framework conducive to sustained growth by taking 
up the challenges of lowering deficits and debt and setting inflation targets. 


e By the mid-1990s, Canadians can look forward to an economy with a balanced total government 
financial position, no current account deficit, no net reliance on foreign savings, and low 


inflation. This represents a return to the more balanced economic performance of the 1950 to 
1973 period. 


WM 1950-1973 
oT 1974-1984 
1993-1996 


Federal He Labour Real GDP 
program _ Productivity” me growth 
>». spendin ee ae 


Inflation Average deficit 
: _ GDP ratio’ 


oo National accounts basis, negative value i isa surplus, 
es Spending to GDP ratio. : : 
80 tput per person employed in | non-agricultural industries. 
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BUILDING FOR PROSPERITY 


e But we must as well look beyond the medium-term to the late 1990s and the next century and 
think about the actions we must take now to achieve future improvements in Canadian living 
standards. 


e The federal government does not have all the solutions. These can only be developed with the 
input of all segments of the Canadian economy. Consequently, the federal government will 
undertake the following initiatives: 


@ support an in-depth study on the strengths and weaknesses of Canada’s competitiveness 
that has been commissioned by the Business Council on National Issues. Initial findings 
will be reported this spring. 


e@ request the Economic Council of Canada to carry out a major study of the impact of 
governments on competitiveness. 


e undertake intensive consultations on policies and actions to secure prosperity. The 
government will publish a discussion paper in the spring to help focus these discussions. 
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ANNEX A: 
INTERNATIONAL COMPARISONS OF ECONOMIC 
AND FISCAL PERFORMANCE 


CANADA'S GROWTH PERFORMANCE 


e@ The rate of real economic expansion in Canada over the 1983-1990 period averaged 3.7 per cent, 
second only to Japan among industrialized countries and stronger than the 3.6 per cent average 
rate of growth in the G-7 countries. 


e Canada and the United States posted comparable rates of job creation during the 1983-1990 
period, outpacing other G-7 countries by a considerable margin. 


_G-7 average 
GDP growth rat 
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apan Germany France _—_United __ttaly__ 
8 Kingdom 


_. Source: OECD, Economic Outlook, December 1990. 
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CANADA'S INFLATION PERFORMANCE 


e The CPI rate of inflation averaged 4.6 per cent in Canada over the 1983-1990 period, slightly 
above the G-7 average. Canadian inflation was higher than in the U.S. and substantially greater 
than in Germany and Japan. 


e The cost pressures underlying this poorer inflation performance have hurt Canadian 
competitiveness during this period. Reducing these pressures is vital to improving Canada’s 
competitive position and raising Canadian living standards in the 1990s. 


oe ee 
_ Siles . 


Source: OECD, ic Out k, December 1990 
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CANADA’S FISCAL PERFORMANCE 


e Broadly comparable measures of fiscal performance are financial requirements in Canada and the 
unified budget deficit in the U.S. 


e Canada has achieved a significantly greater improvement in its fiscal situation than the U.S. and 
the trend is expected to continue. 
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CANADA'S FISCAL PERFORMANCE 


e Between 1984 and 1990, Canada’s federal deficit declined by 3.4 percentage points of GDP 
compared to only 1.6 percentage points in the G-7. 


e Deficits in Canada, the U.S. and for the G-7 as a whole are projected to rise slightly in 1991 
before declining again in 1992. 


e The gap between the Canadian and the G-7 average deficit-to-GDP ratio is projected to be 
eliminated by 1992. 
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ANNEX B: 
FEDERAL-PROVINCIAL FISCAL COMPARISONS 


e From 6.8 per cent of GDP in 1984, the federal deficit on a national accounts basis declined to 
3.4 per cent in 1990. 


@ The Provincial-Local-Hospital (PLH) sector deficit reached 0.6 per cent of GDP in 1990 as 
compared to 0.5 per cent in 1984. 


e The Canada and Québec Pension Plans (C/QPP) sector shows a history of surpluses and it 
remains in surplus in the medium term. 


e The federal debt-to-GDP ratio stood at 41.7 per cent in 1990 (national accounts basis), 
significantly higher than the 7.6-per-cent ratio for the PLH sector. 
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FEDERAL-PROVINCIAL FISCAL COMPARISONS 


e From 1984-85 to 1990-91, program expenditures rose, on average, 7.2 per cent per year for the 
provinces compared to only 3.7 per cent for the federal government. 


e Average program expenditure growth in the provinces ranged from a high of 10.0 per cent in 
Ontario to a low of 4.3 per cent in Alberta. 
e With inflation averaging 4.4 per cent a year over this period, only the federal government and the 


government of Alberta have shown real declines in program spending since 1984. 


Cran B. 2 


CANADA'S ECONOMIC AND FISCAL PERFORMANCE AND PROSPECTS 45 


ANNEX C: 
STATEMENT OF TRANSACTIONS 
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ANNEX D: 
SHORT-TERM ECONOMIC FORECAST 


AWUAL LUNOO V SANDIWONOOZ SNOISIAIU 
> IXINNY 


VAVNVO Nd SAYTIONVNI LA SENOIWONOOT SAALLOAdSUAd LA NOLLNTIOAT OP 


SNOLLVUddO SAC LVLY 
>) IXANNY 


Sp VAOVNV)O Nd SHYIONVNI Ld SENOINONOODA SAALLOddS Wad LA NOLLATOAY 


CL efeloulAoid suUeAOW © 


“p86I stndop sjaez souiza3 
Uo sourturerzoid ap sasuadep smo] IMpel JUO BYOTY,] Sp INI 39 [eIapoj JUSUIOUIOANOS 9] 
sqnes ‘ospored 93339 op smoo ne s9uur Jed suUSAOW Us 3U99 InOd p'p op 939 JURPAP UONPGUL,T 


“eYoqyy ua ‘o[qrez snyd 9] xne} 9] ‘yU90 Mod ¢'p 39 OLIEJUGC Usd Ua0 Mod Q'OT 
d1}Ud 993%}9 1S9,S S9OUTAOIC Sa] SUBP SOUIUUIeISOId ap SasUsdgp Sap SUUDAOUI SOUPSSIOIN ET 


‘TeI9pe} NVIATU Ne JUSWIaTNEs jUs9 Inod /’¢ ap steur ‘TeTouTAOId neaATU Ne s9UUP Ted 
quad Mod 7/ ap suuaXour us 93USWIZNe UO souTUTeIsOId ap sasudd9p S92] ‘16-0661 & S8-P861 9d ® 


SHTVIONIAOUd SATVAAGHA SHAAIONVNIA SNOSIVUVdWO{) 


VAVNVO NC SAUFIONVNIT La SENOINONOOT SHALLOAdSUAd LA NOLLNIOAY Pr 


"H'Td Imajdes 9] red gsr 3U90 InNod 9°/ op Wodde1 aj dnooneaq ap wessedgp mb ao ‘(xneuoneu 
$o}dW109 so] UOTES) Q66T U2 JU99 Mod /*[p B HWeNIS 98 g]d Ne sTeI9p9j 9339p Be] op Vodde1sT 


“QUIIO} UIAOUW B 19}S9I J] JUSTEIASP 3d SoITeJUSpZdKI 
919 smo{no} U0 (OWY/Ddy) 99gGenH np sequal op Jo epeueD Np suotsued ap soultsay soyT 


“p36[ Ua Judd mod ¢‘Q B JUDTHOATeIeEdUIOD 
‘0661 U2 Gid Np 3u99 mod 9°09 3uT9938 B (E{Td) JeTTe1dsoy-Teso]-TeTouTAOId modes Np }WOYEp dT e 


‘0661 We JUI0 Mod p'¢e 
& 861 U2 Cid Np 390 Inod ¢’9 ap gssed 3so ‘xneuOTeU sa}dUIOD So] UOTAS ‘TeI9po} JOYSp xT e 


SHIVIONIAOUd-SATVUACTA SAUTIONVNIA SNOSIVUVdWOO 
> G AXANNY 


€v VAVNVO Nd SAYAIONVNID LA SHNOIWONOO SHALLOAdSUAd LA NOLLNTOAY 


np SuutGW EEE ES 
siun-siei3 CT) 
epeueS sai 


“C661 Ue 9UTUNTTS 
o1}9 WerAsp ‘g]d/I9Yep oe1 Np Iso nb 90 Mod ‘7-5 np sUUDAOUI PT 39 BPEULD 9] 91]US 11k99,T 


‘T661 Ua sIPUSdSopel op JuBAR ‘/-5 Np d[quIEsUd,] 
SUEp Jo STU()-S}¥}q Xne ‘epeULD NE [66] Ua JUSUIIIQS9] JoJUSUISNe JUATeIASp S}HOYEp Soy e 
‘1-4 d] Suep JUaUTIZTNAS 
yutod 9°] axjU0d ‘epeuRD ne g]d Np syutod pg ep gnUTUTTp kB [eIgp9} HWOYSp 2] ‘OG6T BP86T 9A e 
VAVNVD NV FAAIONVNIA NOILVOLLIS VI Aad NOILLNTOAY 


VAVNVD Nd SAYAIONVNIA LA SENOIWONOOG SAALLOddSUAd LA NOLLNTIOAY Zr 


“aIAINsIMOd ds WeIASp VdUEPUI} 93399 39 ‘sTUP)-s}¥Iq Soy onb 
sgnbreur snjd dnooneaq oinsoul ouN SUEp s1QTOULUT] UONENIIS BS IOIOT[9UIe  ISSNSI e EPEUPD IT 


‘STU()-SIBIg XN 9yTUN sITeI9spnq IWOYEp 
9] 19 EPeURD Ne SIo1oULUT SUTOSAq Sa] JUOS soyqeIeduiod said nod e sIOTOULU SINs}eIIPUI Seq: e 


VAVNV) NV FTaaIONVNIA NOLLVELLIS VT Ad NOLLATOAY 


Tv VAVNVO Nd SaagIONVNId Ld SENOIWONOOA SAALLOAdS aad LA NOLLNTOAF 


06 se9uuR sap 

SINOD N¥ SUSTPEULD Sop IA Op NLIATU 9] JOOT[OUWIe 39 EPeURD Np 911ANNEdUIOD BT IOIOT[OUTe INIA 

UO, IS SUOTSUd} $99 oIINp9I op a[qusuedsipuT 3s9 [I ‘epotted 03309 yUepued EpeUeD Np s31ATNEeduI0D 
B] & MU JO UONePUL] op s[qQeIoavy Nod UOTNOAD 93399 Sp SUTBIIO,] B SITOD SP SUOTSUD} SOT e 


‘uode/ ne 39 ouseulalTy Us,nb o}103 snjd JuUswaTqIsUas Ja sTUP)-S}eIq xNB/Nb 
BPPURD Ne s9A9T9 snd 939 B UONeTJUL,T */-5 np suuaAOw kB] & aIMaLIgdns JUsUII1g39| UOTsseIs0Id 
‘066T 39 E861 BUA epeuRD Ne 399 Mod 9'p op oUTIOAOW Ud 9JUDUISNe B Od], 9p UONeBUL,T 


VAVNV) NV NOLLV TANI Ad NOLLNIOAY 


VAVNVO Nd SaYaIONVNIA Ld SENOIWONODG SAALLOAdSUad LA NOLLNTIOAT OP 


- np euuaAow 
" SOURSSIOID 


*/-5) np shed saayne soy JUSUIA}I0U SQz} JURSUBASP ‘O66T B E861 2p 2potusd 
B] JUEpuad stoydura,p UoNe9gIO op satqereduroo xne} Sap NUI}GO IUO STU(}-S3eIq So] 390 EPPPURD OT @ 


‘/-5) np sked say] suep o91}sTZ9IUd 3U99 INOd 9°¢ op sUUaAOUI DOUPSSIOID PT & INoLUgdNs 39 
‘sostjetysnput sXed soy] tuted ‘uode{ a] ted yuawamnes gssedap ‘auusAOUW Us Judd Mod /¢ ap 939 B 
0661 8 E861 9p spordd eT op sfquiasua,] Ins EpeURD Ne oT[99I onbrwOUOd9 UOTsUBdKS,p SUTYIATIT 


VAVNV) NV FAONVSSIOND VT Ad NOLLNTOAY 


SUMIONVNIA La SHQNOIWONOOT SLIVITOSA SAG 
SHTVNOLLVNUYALNI SNOSIVUVdWO)D 


> IXaNNy 


6€ VAVNVO Nd SAYFIONVNI La SINOIWONOOA SAALLOAdSaAd LA NOLLNTOAF 


‘JEQ9P 2] J9JUSIO & Jopte,p uBe sdursjud ne 
9pni9,p JUsUINSOp Un eIaT[Gnd JUsUISUIAaANOS JT ‘aINyNy 93119dsoid eT JaImsse,p ue 1odope ke 
samMsoaul sap yo sonbrjqnd sonbryqjod sap ya{ns nev saAtsusj}UT SUOT}E[NSUOD Sop BIPUSIdsNUD TT oe 


‘QIATITIQAUIOD BT Ins ITTGnd m9399s Np IdUSPTOUL,] 
op s1puojsordde spnj9 oun Jon{da}Ja,p epeuerD np snbrwouo0dg [lesuoD 9] eIOsIeEYI [Ie 


‘sduioyuud ne snuuos juOIs sorTeuTUIT[oAd $}eI[NS9gI So] ‘TeUOoT}eU 
19193UT,p suot}sonb say ims sastidaxjUs,p [IasuoD 9d] Jed sgpueUTUIOD 939 B Inb ‘epeueD 
Np saNeduiod ve] op sassa[qrej sop 9 S9D10} Sop opuojordde apnjg oun vIpUSTINOS [Ie 


‘SOJUBAMS SIATIETIUT SOT BIPUSI [eIgP9} JUSWIDUIBANOS 9] tonbinod 
3S9,.) ‘SUUSTPEUPD STUIOU0DI,] SUPP SJUBUIAIIIUT S9T SNO} ap UOTedroed ey 99Ae,Nb yuTOd 
N¥ SISTU 9139 JUDANA dU 19-SaTJID “SUOTINTOS Sa] S93N0} sed apassod ou [PI9P9j JUSUISUIOANOS OTe 


“SUITPEULD Sop ININJ s1A dp NKIATU J] JOIOT[9UTE,p 
ONA Ud JULUDIUTeUI Sep aIpuaid suOAap snou anb sarnsout xne IMI9TFEI 9 ‘UTeYIOId 9]DITS 9] 
32 06 SoguUR sop UY Fe] SI9A ‘QUIID} UAOUI Np eTOp-ne spreBoI sou JoUINO JUEpusded sUOASP SNONT e@ 


GLTMAdSOUd VT Ad SLNAWACGNOd SAT ATTaV LY 


VAVNV0O NC SAYFIONVNI Ld SENOIWONOOT SAALLOAdSUAd LA NOLLNIOAD 8€ 


“EL6L1 ® 

OS6I 9p epotted ke] gst193}0¥Ie9 B INb ‘agiqrfMbe snjd enbrwiouo0se sdueUIO;Iod oun ¥ IN0}eI 3] 

onbiewl &[ID ‘d9gA979 Nod UOTIETFUT oUN Jo o1QsUPIID oUsIed9, B JOU SMMODEI UNINe ‘yUeMOD 33duUI0D 

np [nu yWoyep un ‘oqnd modes 9] suep d9IqTTINb9 dTeI0} sAQTOULUTF UOTIENIIs ouN Jed agst19}0RIeD 
STUIOUODS 9UN,P JaIOYauaq & sIpUs}e,S JUOLMOd sustpeuUeD Sz] ‘OG SOQUUL Sap NSI[TUI aT PL. =e 


OPE UBUTeE 
JUSUIOSST}UITEI op SfIID9(qO Sap JUeXT Ud 39 9339p PT op 39 IOYEp np uoTNpai k] op syEp so] 
JUBAITAI Ud SULI} USAOUI & ONUSINOS ddUSSIOIN UN E I[QRIOAR] DIPeD UN gINe}sUT B JaspNng ID e 


ALTdadSOUd VT Ad SLNAWHYCNOd SAT UTTAV LY 


Z€E VAVNVO Nd SAYFIONVNI LI SENOIWONOOT SHALLOAdSUAd LA NOLLNTOAY 


‘IosueN9,| & IoyUTIdUIA sues ‘s}USUIISST}SOAUT 
Sop onAgId SUSSIOID SLO}J LP] IDOULUY op UGE oIQTUIop 03309 B $Qdde OBEIULAEp PINE 9ALId m9}90s 
9] ‘emMoiU9}utI ousIed9,] dp srpuTOUT UOTOdold oun eIasTTHN II[qnd mojdes a] onb saIMsoul Ye 


‘SUUDAOUI Ud 91qTTINbe ag WeIASp epeueD np JueMOD 
93dUIOD 9] ‘9661 B S661 OP JUETTe spoLtod ev] ap sfquiasus,] INS ‘sULIA} UsAOU & sIQsUeTD oUsIed?,| 
oP STA-B-STA EpeUue_ Np sdUEpUddsp FP] JUSUID[GISUSS IONUTUMNP & JUOIONGINUOD SoaIMsoU $9d SOINOT, e 


ASL ote BELT iP CUR AN ANT Aas Td edd et bY 
32 WOLYEp I] Joqiosgi ap ‘sajj99eI Say] 39 SoueIBOId ap sasuadgp sa] aU sAqrMby,] A[qey91 
ap ‘soumurergoid op sasuadep sap sdUPSSTOID BE] ITUSJUOD op UTFe Sa}UaIZYOO SaInsoul sap sud 
B JUSWISUIDANOS 9] ‘JotoUeU s1qI{Mb9,| M[qei91 & JULSTA SULIO} USAOUT & ULI UOS op oApeD BT SUR, @ 


YUAIONVNIA FUSITINO AA AG LNAWASSITAVLAY 


VAVNVO NC SAUMTIONVNIA Ld SENOIWONOO SAALLOAdSUAd LA NOLLNTIOAY 9€ 


“‘SpIBTT[TUL S°9$ op erTeI9Spnq WoyEp un ympord 
mb 90 ‘sprerTu / e¢ op said op JUSPZOX9 UN 4UT9}}8 JUSWISUUOTIDUOF 9p IPOS 2] ‘96-S661 OL e@ 


‘9ULIO} USAOUI & JOTEp 
np spnbieul UOTONpal LT & ONGL}UOD JUSWISUUOTIOUO}J Op OpfOS NP sNUT}UOD UOTFIOT[NUIY OUT, e 
ANOIWONOOT aSTadda VT Ad La SHAFIONVNIA 
SHUNSAW SAC Ladd] SNOS LIOWMAG 1d ANNILNOO NOILONGaY 


S€ VAVNVO Nd SaMdIONVNI LA SENOIWONOOT SAALLOAdS Wad LA NOLLNTOAT 


‘JUSWIUUONIUO}J op opTOs Np 3131} Ne JUSSTOID JUSpZoX9 UMN, p JURTNODgp 
SoSe}URAR Sop UOTIESTTeAI PT 39 Sonby|qnd seoueUYy sep JUSUIESsoIpal oT SUP 919 ode}9 oUN,pP 118e,S TT e@ 


‘S/-pZ61 Stndop onei 99 ap ossteq argrTutoid eT onbreul €6-7661 
9OTNI9K9,] ‘OUIIO} UIAOU! F JUIUIUIEJSUOD ONUTUNTP 19 76-1661 U2 osTTIqGeIS os GIq/2}10p ONNVIST 


did NV ALLA VT ad OLLVA Nd ANNILNOS NOILLONGAY 


VAVNVO Nd SAUTIONVNIS LI SENOIWONOOT SHALLOAdSUAd LA NOLLNTIOAY p€ 


‘Gd Np 3u99 Inod un e IMeLgzUr so Knap Say aUA 1299, ‘96-S661 HLA 


“QUII9} UIAOUL B 9BLIOD 91}9,p ONUTIUOD ‘O/ soguUP 
sop smoo ne nredde 3139 mb ‘sa}3990I so] 39 Sasuadgp sa] sHUS JaInjons aiqiInbesgp xT e 
ANOIWONOO Asada VT AC LA SAMTIONVNIA 
SHANSAW SAC Lada T SNOS LIMA 1d FONLLNOO NOLLONGAY 


€€ VAVNVO Nd SAYaIONVNIA Ld SANOIWONOO" SAALLOAdSAAd LA NOLLNTOAY 


“UOT}ENIITD Ud s[qeINOZ9U 9339p ET] SIMMp9I & JODUSTIWIOD 
BLIMOd JUSUIOUIDANOS 9] oNb BIOWTUBIs JUSpPZOKS Ud SISIOULUT SUTOSO Sop UOEULIOJsULD BI @ 


"S6-P66T TEP Japgoxe un ¥ ddeTd JUOIE; sIoTOULU sUTOSaq S2T ‘O66T 
IOLIAZJ OP 39 686I [LMAL,p s398pnq se] suEp sT[qQeI9 SULIS} USAOUL & SJIDE/qO xXNe JUSUIZULIOFUND se 


ANOIWONOOA ASladdy VI AC La SAWFIONVNIA 
SHUNSAW SAC LAW T SNOS LIOMAG Nd FANILNOO NOLLONGaa 


VAVNVO Nd SAYTIONVNED LA SINOIWONOOA SAALLOAdSuaAd LA NOLLNTIOAT ZTE 


"9661 PUP 
jus Mod %/ B BIPUIISap sseUIOYD op xne} 3] nb ayOs ap ‘UoTJONpodd eT ap UoTssaidoId SATA 


PB] & Wows] aTered ‘ouULI9} USAOUI & PIDWULIYTe,S 1o[dula,] op sdUeSSTOIO BT ‘asLidal e] ap saseyd 
sorgtuoid say suep O8BUIQYD op xne} Np ossteq BF] BIOUTO 9ATIOe UOTJe[NdOod eT ap sdUeSSTOIO 
ap enbr[DA9 astidar oun STeUl ‘1 G66] Op NIT[IUI I] SIOA 9NTOIN E JQDUSUTWIODII HeIASp 1o[dula,T 


‘1661 Op NoT][TU 9] SI9A 3U99 Mod QT ap snssap-ne 
JUSWI91939] SSEUIOYD op xn} 9] Jassed ortey WeIASp 1o;durs,| sp snUTUOD UONNUIUNIp ou, @ 


AONVSSIOUNO ALYOI ANN V LNVNAW ANOIWONOO ASsladaAy 


T€ VAVNVO Nd SayaIONVNIA La SENOINONOODG SAALLOAdSUAd LA NOLLNTOAF 


‘TonusIod ne amoadns 3199 WeIASp SULA} USAOUI B ONbIWIOUODD SOURSSIOIN PT 


‘T66I UI 39 [66 AP SISOUIIS PUODES NF JDURSSIOI FE] 9p JUSUOSSoIpPOI UN JoUTeIIUS yWreIAp ‘sTU-) 
-$}8}q xNv osUdar ouN & 93UTO! ‘AMOLI9IUT 9ITEJQUOUT 91M49UOLUOD FT ap ofqeTogrdde o3uN19p 9U-,_ e 


‘yu90 Inod ¥7 ap suTOUWI 
nod un,p 0199 WeIAAp ‘xNdID UOS # JOUTUIOS UOs ap ‘UoTIONpodd ke] ap 9930/o1d ossteq eT ‘aguUe 
93399 op sdurayutad ne nbsni ozamsinod as HeIASP Y66T 9p 9ISOWIL sUIQTXNep ne 9010UIe dora T 8 


AONVSSIOUO ALYOA ANN V LNVNAW ANOIWONOO’A ASTAdAy 


VAVNVO Nd SaUuaIONVNIA Ld SENOINONOOA SAALLOAdSUAd LA NOLLNTIOAA O€ 


‘OZ 39 09 SeguUe 

Sop NBIATU Np a]qnop ne smatisdns jueIsaI US 3N0} ‘Og sogUUL sop sUUAAOUI BT ap smojUuITe 

XNE SIPUIISAP JUITEIASP S991 XNEL} SIT “OUIIA} UIAOU B VOUPPUD} 93399 sAAMSINOd 39 ‘Z66T 39 
L661 OP SUOT Ne INO} JONUTUIp op JONUTUOD JUSTEIASP IULIO} LIND B XNEUTUIOU 3919UT,P XNE} SIT 


“QOULTJUOD PL] JUBSST[GEI9I Ud JUSUI9}I9ITIPUT 39 JUTUIdUIE,p sTey 

Sd[ JURSINPSI Ud JUSUI9}NNIIp ‘19191UT,p XN} XNe So|[qISUIS SPUPUIAp LB] Sp SJUSUIYTS SOT BIOTNUITIS 

BI9D “3uU99 Mod QT sp suoIAUS xne JonzIs os Mod ‘Q66T op sdurojuLd np youruIOs Moy e Yodde1 
Ted sauignuss Op UOMAUS,p 9SsTeq JUSTBAR UIA} 1M09 ¥ 19I9IUT,P XNB} So] ‘TOMAIF-TUI eT Ye 


‘C661 US 39 [66[ OP STISOUIAS PUODIS NL IDUPSSIOID PT 
op JUSUTESsaIpar UN Jed srMpeI} 9s WeIASp ‘O66 Op Uy ey] & Wodde1 red ojoned np xd sap ossteq 
aun & 39 STUP)-S}e7q XNe ssLIdoI oUN F 93UTOl ‘AINSLI9IUT OITEJQUOUI 9INJOUOLUOD FT Sp dJUSIOp SUF, e 


LAWALINEG XOAVL Sad Ld NOLLVIANIT Ad ASSIVaE -ASTadaa VT Ad SATO SAT 


67 VAVNVO Nd SaaaIONVNIA La SENOIWONOOGT SAALLOAdSaAd LA NOLLNTOAT 


(02 $661 UY 'S'z ye6!-W ‘o'e Zé6L Uy :uoHeYULp jNoelg0 :enbrewoY 


‘yud0 Inod 7 UOITAU FB ITeNIIS 
3S UOTILTFUL,p Januue xne} 3] onb sioye ‘C9 9 YS seguUP sop otyed sMoleUr Be] JURpUod saNsTsoTU 


JOUPULIO}Iod eB] & IMOJI UN BIS SUIS} USAOW & UOTIETFUL,] 9p UOTIONPI op F1399(qO,] op 93UTSe,T ee 
‘“o9uUue,| op 
Uy PT Id1,p U99 Inod ¢ UOTIAUD # aIPUDISop Mod ‘a9UUL,] dp BUC] NE INO} BITJUSTPI 19-d]]99 STRUT 
‘T66I OP INgEp Nv s9IMsSoUI UOTIEGUL] 1oJUOUW! PIOF Sq eT ed ALL e] op Fuous0e[duls1 aT oe 


‘QUIIO} USAOUI B 39 [66] Ud UOTIODI PT 

BIDOIOFUSI Jd BIOIQ[QIIV UONLJUL,| <p UOTJONPal ap 30 sanbryqnd ssoueuy sop suu0j91 op ‘JOYSp np 

UOTdIOSAI Op O1QTBUI Ud JOBpNngq 99 suEp SogdUOUUL SaIMsoUI So] Ted sosTUUONeTFUT suoNedronuUe 

S9] IMs 9d19x0 JoFJa,J “xud sap jo someyes sap assney LP] op JUsWlassIUsTeI UN eIOUTe UO ‘OULIO} 
N09 & 93dUI0Dsa [NII NesANOU ne 3WTOl ‘anbruroUu0dg 9}1ANIL,] Vp JUIII JUSUOSSTYIIF IIe 


LAW LNLG XOVL Sad LY NOLLV TANT Ad aSsivd -aSrddad VT ad SATO SAT 


YWaIONVNIT La AQNOIWONOO’ SAANACIAIG 


VAVNVO Nd SAUaIONVNIS LA SENOINONOOT SAALLOAdSUdd LA NOLLNTIOAT §Z 


_ (seop ep suoyjus 


ANOIWONOOT ASladdud AC AWWVUDOUd AT : WIC AT UAAATIA UNO 


Zé VAVNVO Nd SAYTIONVNIA La SENOINONOOT SAALLOAdS aad LA NOLLNTOAY 


‘96-S66I B 
76-1661 9p 9UUaAOUI Ud JUSTIZTNes JU99 Inod ¢ ap JUOJAJUSUIsNe sourWeIsOId op sasuadep sot e 


‘96-S66T 
Ud sue OE Ud NRdATU dT qTey snd IMs] JWoIpuTs}e Inb ‘gy ne sawureso1d ap sasuadgp sap O71 9] 
Jassteq oie} ap JWOINNUTIUOD sasuadgp sa] aIMp9 ap ue Ja8pnq 9s] SUEp SagjUas9I1d SoINSSUI SOT e@ 


ANOIWONOO’ ASIadda AG AWWVUOOUNd AT : WAC AT UAAATIN UNO 


VAVNVO Nd SaYaIONVNI LA SENOINONOOA SAALLOAdSUAd LA NOLLNIOAA 9% 


‘anbygueq 939 B Ine] Mb 90 ‘9g saguue soa] JuUEpued 
SUTOUI NO 3U99 Mod 7 & UONLTFUT,p xne} Ins] QUeUTEI yUO sKed Sa_ ‘uode{ np ay[90 onb smey[Iour 49a 
SUBEUIITTV,] 2p 2][29 & ONSoTeue UOTIETJUT OUN IAP EPEULD JI ‘9 39 OG So9UUe Sop sod ne NOL, 


“gouvULIOpIed 93399 I939d91 
nad TI ‘99 39 OS seguUe soy JUPPUd sj1199[qGo S90 B SULIOFUOD UOTIETFUT 9UN 9IISTSOIU B EPPURD IT 


*Sd}ST[E9I 19 SOITESSIDIU JUOS Sft}Ia/qo sap 


d}SOPOU! NUIAAI B 39 OXI NUSAAI & SoUUOSIed sop U0TI99101g 
Jatnser1 [goad un sed stds ap sap US UOTINJOAY ouUN,p JUSWIIOeTdUIDY 
g31Anonpoid e] op souUeSsSTOID sINaTTIOW! su) 


3[qrej snd [eyded np 3Nod UN 39 s}INp9l 3919}UT,p xNe} soq 


xud sap 931] 1qeIs ev] op sadejuLAYy 


‘S661 Sede xud sap 931][1q¥Is BT SIOA sgIsoId saryNe,p 
"S66 Pp UG PT 1o1,p Ju99 nod Z 

‘p66 OP NeTPIUr of To1,p Jed Mod ¥ 7 

‘T66L OP UG PJ 1d1,p yua0 nod ¢ 


: DdL] op sassney sop o3e}us0mMod us sgumtidxs JUOS UONLTFUL,] ap UONONpal op sfiz09lqo soT 


‘onbrurou0s9 ostidaz e] IsdIOFUAI ap 39 1919IUT,p XNe} Sy Jossteqe,p eNIoULIEd eTaD “xud 
sop 93T]IqGeIs ET e SUOTedronUeE sop UOTEIdEpe,] JUOIASHIOAR} UONYGUL,] op UoNINper op spndalqo saq 


NOLLVIANLI AG NOLLONGI AG SALLOAAO 


GZ VAVNVO Nd SAYAIONVNIT Ld SENOINONOOA SAALLOAdSUAd LA NOLLNIOAT 


XNBOSY SLIJSULT SSP IULIO;9I ET Op Jo(ns ne saouTAOId say 9aAv JUOIATNSIMOd as sUOTIeI[NSUOD ST 


XNBIST] S}IOJSUBI} SOP VUTIOJOY 


suonesieaud sap ympoad 9] 39 9339p e[ ap UONONpsr eT & ITGnd np suoNnqrUOD sayz Issne eIAIIEI 
[e19U93 Mo}edAUI9A Np oyjanuue uoysedsut oun erqns 


soulueisoid op sosuodgp so] a101998 
B JUSAIOS Sq_L BI Ap $9}3990I Say onb duOp e1a31A9 ‘sosusdap sap JUsWIoUUOFETd Ne gUTqUIOD 


9339p BE] ap UOTONp9 FT & 39 OIAIOS Ne S__L BF] op FMpoad 9] 931]e30} Us vIO}DETFe 


9}}9P PT IP UOTJINPII op }9 BITAIOS op Spud, 


SUOT}EI[NSUOD op sUII9} Ne sUWIOINV,| & gsodap eas JUTUTJEp TOT op 39ford un 


SOUTEUIOP SoI}Ne,p sUBP SUOTSSaIdUIOD sop Ted SoATIeTITUT 
SOT[PANOU So] JoDULUT] & JUOIZITGO Jo sasuadgp sap xNeMOSL 9[9UOD UN JUOIpPUSTUTeUI 


(sazion3 ‘souisd[I¥3e9) 9dUN8M,p suOTJENIIS Sop Mod jUstuIenbium suondsoxe sap yuoIe8ULIEd 


JIOYEp I] Ins sasusdgp 

op s}uswassedap sep 39}J9,[ a|qeuUOsTeI spoliad oun Ins JasTTeyNeU Mod snduos Jusura}oTdxa 
((AZEWIQYI-ddUPINSSV,] SUIUIOD) sZOUPUTJOINE souTUTeIsOId sap sed 9] sUEP NAgId anb 

SogAaT9 snd sasuadgp op s3Tqissod oun daae ‘saururersoid ap sasuadgp say $93n0} JUOIaYONo} 


yespnq np 
suoT2a{ord say Jossedap ‘saguTulisi9p SUOTIENIS 9p 9ITUIT] S91} aIquIOU UN suEp Jnes ‘yUOLMOd ou 
96-S661 ® T6-1661 OP SeANETNUMD souUeIsoId ap sasuadyp say onb JoIMsse,s ap JuOI}9ULIAd 


SaIgfIZa] Sesuadap sop spuoyeyd sag 
SAaTVUAGIA SAONVNIA SAC SATTAMN.LONULS SHWUOATY 


VAVNV)D Nd SAYTIONVNIS Ld SHNOIWONOODA SAALLOAdSUAd LA NOLLNTOAY 7% 


dTANNEduI09 eT 19 SUOTIe UD syUaIZDeTd say MOANOUIOId 
op Ue dTeI}OI Op SossTed Sap [edST] OUITZ9I NBAANOU UN Ins suoT}eI[NSUOD ap suoTIIsodoid 


s[PIQPJ 
I[BIST} 9330ISSE,] OP 9IT]IqGeIS BT JaATOSoId op UTFe xneTOUTAOId s}OdUIT sap 99ITUITT 9ITTIGNONpep 


SUTOS9q SINIT 
@ oIpuodsl xnotuw op uye ssodeorpuey souuosiad soa] Mod xneosy sosezueAR Sop UOTBIOT[OUTE 


SIATILTIPIUT SaIINY 


QUISTSEGE} JJ 21}UOD 999N] PT E JaNqmjUOD Mod deqe} Np s}mpoad say] IMs as1d9¥,p oXe} ET Op sossney 


IEE} J] ANS ISIIIE,P dxe} ET ap sessneyy 


anbyqnd 3}30p ke] ep 39 WOep np ossney PT] e suotssord so] oIMpel B Issne onqiyUO0D 


BpeUeD ne s[e1D0s 
93LMd9S ap J9TY np syueyodur snyjd soy s}usUg[9 sop uN,] sp afqesuodsar UOTse3 ouN oInsse 


9}INSUA Sd1OF 
snjd suorj}est}09 ap suOTIIO[PUI Sap JUSTeIOIISSaI9gU INb ‘a}duIOD Np sg_NUINIIF S}1ITEp sap 931A 


9}duI09 np s19TOUeUT 9311893] JoINsse Mod suoTyes}09 sap sassney 


aseUlOYI-ddULINSsE_p 9}dWIOD Np aIgIUeUTy 931139} 
SHUFIONVNIA STUNSAWA 


€@ VAVNV)O Nd SdaYaIONVNI Ld SENOIWONOOG SAALLOAdSUAd LA NOLLNTOAT 


UOTIESTTLIOIOWUIUIOD 39 UOTIVSTIPALLY 
SIND Sap JUSWIAIANODAI Np 9 JTBOSTF UOTIBAIOSGO,] Op JUSUTDDIOFUDY 
UOT}S93 ET op UONvIeNSIq 
anbryqnd uo1j.u0j e] suep so9zTWIT] s}USTIOITeI] op sossnep{ 
SPILT] ‘SN[OXe SaITETeS ‘JUSUISUUOTIOUO} ap Jo SUOTIeSTTIGOUIWIT,p sjaspng 
(SUB ¢ INS spre] /*p$ ap saTMI0UIIa) UONSeS ap seanEnIMy 
76-1661 Imod toydura,] sp uovoyTURTg 
[eT90s JUSUI9SO] 3] Mod spuoj xnvaANoNy 
SUOTINQINUOD 39 SUOTJUDAqNS 
(sue ¢ Ms prel] MU [°[$ ep saru10u0d9) sguTTIduIOD soumUTeISOIg 
suoljeyodxs say Mod MdAv}j op SUOTITPUOD Sap B JUSTUIIUPUT] 


(epeurD wWyY919.L) 
suusrpeues onbrydexs0}eUIQUID SINSNpUL,] op JUsUTEddojeA9p op 939190 


anbryqnd 931]13n,p sestidaijus sap NUdAdI 9] INs JOdUIT,| 9p JA9JsUeIT} 9] INS IOT 
(yuUejIqey Ted) st[qei9 sourWeIsoId sop JUSWIODUPUTI 
(sue ¢ Ins spel] g°7$ ap SeTMI0Ud9) safes souTUTeIZOIg 
G op NoT] Ne sue g IMs sgT[eI9 9A UF] Np sip2s1D 
SIBOTOUYII], 39 S9DUSTOS 
quawtoddoyaagp ne onbryqnd apty 
(uonenbezed ey ap sed yueroTJ9Uaq ou sodUTAOId) epeueD np onbryqnd sourysisse,p surisay 


(sue G INS spre C$ Op SoTUIOUOI9) 39}TWT] IDULSSIOID E SOTITULIZOIG 


: (T neapqed) GOd Np JUoulassiB1e]9,[ ap 39 UONLSUOlOId Fe] ap semMsoaut safediouLtg 


OZ SguUe sep Iqgp 

Ne So[eI9pa} sooueuyy say suep onzedde s][qeisut sNjONNs PT JoSLLI09 B JWOIaNqIUOD 3a sasuadap 
Sop Uorssaiduiod P| Ins sdaxe JOS UOT OyTUETd ap spotiad ke] Ins sasud sarejgspnq samMsoul say e 
sasuadap Sep 9[01}U09 op Ue] NP }UIWassisiej9 Ja UOTJESUOTOIg 


SHUFIONVNIA SAMO SAAT 


ANOIWONOOS dshidad dd AWWVANOONd FAT 
- Wd AT WHA Tae WOd 


VAVNV)D Nd SAUNTIONVNIA LI SENOINONOOS” SAALLOAdSUAd LA NOLLNTIOAT TZ 


Rlap-ne 39 Y6 soguue 
sop uy ey] enbsnil 93119dsoad eT 39 991A 9dUIOD BT 91J0INN",P UTJe SUOTIEI[NSUOD ap JUDUIIOUPT 
9319p B] sp UoTONpal op 39 DdIAIAS ap spuoy 


SpI9FI89] Sasuadgp op spuoyeyd 


SIANSO Ud SASTUI JOTIULUY oApPed Np saTjemMyons souLoj91 soyueyOoduT] 
sosuodgp op suotssaIdwiod ap spel] S{¢ ‘Jotoueuy ueTd np ssguue butd say ms 


C6-P66T TLp JWapgoXe Us SPULIOJsUeI} SIOTOUPUT SUTOSAOq 

‘Spel p7$ & WOYEp | Jousures op URE E6-766T UO spreTT[TU 9g op said op semsout ‘76-1661 Ue 
SPILT][IU C'OE$ & Wap 9] ATUSJUTEUL op JUL}OULIAd SaIQIDULUY SOINSOUL dp SpIeT]ITUI Gp$ op sn{ gq 
xd sap 931]IqQe3s 

PT Op SIOA PT IMs suoyel sap JUPNINSUOD ‘UOTJEGUL] sp UOTONp9I ap sto91d sjnoalqo,p uordopy 


SHIOVLSAO SAT WALNOWUNS UNOd SASTAd SHANSAYW 


sHaTNONpold eT op 39 9IATINOAUIOD ET Op SDUKSSIOID FT E S9TQISMMU $M9}9PFj S9] JOSLUIOD 39 1999030, e 
alegenal 

JUSTOS JUSUISUIOANOS Np sULI9} UdAOUI & SIoTOUUT Sf1}90/qo xnediounid so] onb 9d BIOTIaAA oe 
76-166T Ue spreT[TU Seg ap SUOITAUS xne JOTEp 9] JoJUOUL ITeF 

quoteme ‘sed jresste,U UO, Is ‘Tb sULIS} LMOD & SdIQIOULUY SUOISUD} XNe JUSUINOSeI JonbeIv,S e@ 
JOUPTUOD PT I] QeI9I & 39 3919}UT,p xNe} 

S9| Jossteq ole} & SIQTUeUL op ‘sogUTORIU JUSUIQpUOJOId soIsTUUOTIeTFUT SuUOTedIOyUe sop IoNUuSIIyY ee 

WALNOWUNS V SHTIOVLISAO 

0661 3°3pnq 9] sUEp d9SOdx9 SULI9} USAOUL & OIQIOULU UOTINIJOAY,p 9qM0d ke] op USTIUTEPT se 

nud Nos ddUKSSIOID 19 SNbIWIOUODE ssuday Se 

SALLO AIO 


T66T LH9dGNg 1d NOLLVINATYO.d Wad AT 


IZ VGVNVO Nd SaAYTIONVNIA Ld SENOIWONOOA SAALLOAdSUAd LA NOLLNIOAF 


"JUDUIISSTISOAUT,] QUID 39 SastIdaUS Sop sdUBTUOD FT QUTUT & ‘JUBSSTOID SMO{NO} 39 9AZT9 

JUSUID}apUa UN F JUTOL ‘MI39"J 9D “T86I Op UG eT stndap xnvoatu sarqrey snyd seq e sagqui0} 

uos tnb ‘s939190s sap sorTeTO9UEq SeSIeUI Sap 9JUE}SUOD UOTEpEIsep ouN 9UTeUD JWUO o1g8URN9 
19 SINSTI9IUT spuLUAp LT ap JUIUIASSTYI9TJ 9] 19 QIANSO,P-UTEUI op SoTeITUN $}N0d sap ossney eT © 


"SIMO Ud UOTSSII9I BT SUEP 
quvyodurt sfg1 un gnol v saseuguI sep yo sosUdeTUA sop s1QINUPUY UOTIENIIs ET op assoTqrey BT e 
AUaIONVNIT NOLLVOLLIS VT 


4d NOILVYOMALAC VT UVd FTTdWV LNAWASSIBOAT A 


VAVNVO Nd SaYTIONVNE La SENOINONODA SAALLOAdSUAd LA NOLLNTIOAY 0% 


_ ‘eneinuin uoneuen eoutaoud 1ed oder 


“UOISS9D9I B] Op InNgEp 2] smndap satenUs. 

SUOIZ9I SOT SUBP 991JUINUOD 939 B IO[duIA,] op assTeq eT lonbInod 3s9,>D ‘O66 U2 OLTEIUGC Ud d]qTeF 

juoWsIgTTNITWed 919 Issne & OITET[IOTWIOp UOTIINA}SUOD eT “UOISSII9I BT Op SJO}Ja Soy] MUassar snyd 
9] JUO INb saTjo JUOs 99 ‘soTeIJUID SUOTSOI SIT SUBP Sd9TJUIDUOD FU}9 SOIQLINIOEFNULUI S9ITATIOF SOT e 

“JoFjNOs 

snjd 9] JUO us INnb UOeILIGe} PT op 39 UOTONAJsUOD PT SP sIN9}9es Sa] JUOS 9D *suoT}eWOdxs 

Sop DULSSIOIO BT Op JUSTIOSSTIUITeI Np 3d I9I9IUT,P XNe} XN I[QISUdS 9INSTI9IUT opUeUIEp PB] Op 
JUSUaSse} UN,P SdIUANITFUT sTqnop kT snos ‘UoTssao9I BT Ted gyno} snqd 9] 939 B SUSI Sep Ma}30S OTe 


‘aspougd 93399 JuRpuod saouTAOId soryNe Sa] $9jno} suep onb 9310} snyd 
919 & A UOTONpodd eT sp ossney ev] onb 3eF ne Np 3sa eT99 ‘OLIEJUC,] op Sed 9] SUB] ‘UOTsURdx9,p 
spousd ev] Juepued gyusursne snqd 9] B 1o;duwa,] onb onbruuejug-sIquio[oO_ Ud 39 OLIEJUO Us 1Ss9, e 


SHIVULNAD SNOOTY SAT LA 
SNdld SAd WOALOS AT SNVC FULNAONOO LNAWASSIBOFTTA 


61 VAVNVO Nd SayaIONVNIA La SENOIWONOOA SAALLOAdSaaAd LA NOLLNTOAY 


‘JUSUWIISSTISIAULT,| 9p 19 UOT}BUIUIOSUOD PT op [NdIaI 9] Jed aguTEy JUSUIATqISUAS 

919 yueAP SUOTIELIOdUIT Sap 99}UOUI PT ‘OG6] EP 21ISOUIL JoTWIOAd a] smdep yUeMOd a3duI09 

Np spjOs np uoneoTEUTe oun Jed 33INpeI} 3S9,S JINSTI9IUT STUIOUODY,] Op ITJONIOe ISsoTqTEJ BT 
‘asuUeYO op xne} Np onuTyUOS 

ISSNeY PL] IP 19 SUTBOLIDUIL STUIOU0DY,] Op JUSUIOSSTYDETJ NP JoFJO,] SNOs JUSUIOIIOU JWessUsTeI 
suor}e}10dxo sap soursstoid ve] onb sioje ‘6g6] Us Ia10LI919p 9S dp gNUT}UOD B JURINOD 93dUI09 JT 
‘$JUBIMOD s}UstOTed sop opqetogidde yoyep un 

jueulenUA ‘s9y1odurt s}Inpoid ap spueUlep PT JOJUOUL He} B JUDUISST}SAAUT,] Op 19 UOT]LUTUIOSUOD 
BT OP VIUKSSIOID 9}IOFJ PT ‘O86 UT “S86T B Z86I OP saqrfinbe 939 onbsoard yreav yUeINOD 93dUIOD JT 


ae _sieljop ap spre L ae 


-_ erdwsoa np epjog ~ 
ok . / . ae : _ dunenana eines 9 I c Femiides . 


0661 Na NOISSAOIA NA VAVNVO FT ‘AONVSSIONO ALYOI ANN SAUCY 


VAVNVO Nd SaYaIONVNIA La SENOINONOO/ SAALLOAdSUAd LA NOLLNTIOAD §T 


-eueoeujodAy p91 


"S9A9|9 SoITe}TUN 
xud op sopotye sop 9131) nev JaTjMotyed ua ‘sasuadgep sino] JUSWISTISUAS SIINpP9I B SINdJBUIWIOSUOD 
Sa] assnod B ‘sgA9[9 3919]UT,P XNE} Sop & 9UIQUIOD ‘JUSUIA}JEpUI,] sp JUSUIATFUOS 9] ‘O66 UY e 
‘gsporisd 93399 JURpUdd UOTIBUIWUOSUOD P| op UOTsUedXa,] JURIOSUITTE ‘O66 OP NoI[IW ne 986 
op Ju99 Mod Q] & sInstIgdns sdUeSSTOIN Op XN} Sap 9I}STSIIUS B SOSPUPUI XNE 9P1OINF VIPSII ST 


0661 Nd NOISSAOTN NA VAVNVO FI ‘AONVSSIONO ALYOI ANN SaUY 


ZI VAVNVO Nd SaYaIONVNIA LA SENOINONOOT SAALLOAdSaad LA NOLLNTOAY 


‘oTToMINys 

UOTNUTUNp o1}Ne oUN eIIGNs Sd}UdA XNe SY90}3s Sap VOddeI 9] onb snbrput,u usw ‘snyd 

3d ‘7861-1861 ep UOTsssd9I BT SIndap syxd03s Sap UOT}sa3 ap ssnomMosu snbyTfod sun nusyureuUr 
quo sasudanua say ‘sINOd Us UOISS9d9I BT] JUEpUsd BseYD0IS9p Hoj un & sed pus}e,s sUUD ee 

[291 GId Np 9]e30} assteq e] op sourgmbutd 

-onenb so] UOTTAUS 93UaSaIdal WEAR [AINJONT}s JWSUISsULY 9D *sojUaA xne yOddeI Ted 
SYIO}S SIND] JUUIITQeIOPIsUOD JINp9I JWoTeAR SosLidaNUD Soy ‘7861-1861 OP UOISSE09I BE] JUEPUdg oe 


0661 Na NOISSIOTU NA VAVNVO FT ‘AONVSSIOND TLYOd ANN STady 


VAVNVO NC STUIONVNIS LA SENOIWONOODS SAALLOAdSUAd LA NOLLNIOAY 9T 


uonewnss 
0661 


“saquop9oeid saTuus.9p 

S101} Sap INJIO & Inot9dns JUSUIN}}0U STeUI ‘Og sa9gUUL Sap SUUSAOUI PT & SULIOFUOD JSsa XN} 9-) 

‘0661 9p UY eT & [991 _Id up yus0 Mod Z| op snjd s109Ua JuaTeWUasgIdaI SJUSUWIASsTISIAUT Soy ‘T{dar 

99 9I8[PY “S9I9INOS Sap S9dT9U9q Sap oSSTe FT B JUSIoTaTTeIed ‘stndap 93nYO kB aTJ9 sTeUI ‘6861 IP 
NOITU NV S86 SP 9UOj 939 B SastIdaI]UD Sop S[OTUIPISOA UOU SJUSUWISSSTISOAUT Sop UOTSsaIs01d BT oe 


“ITJSQAUL B SUOTIEIOUT SOT NIDO¥ JUSTeAR JUSUIOUTOANOS 9] Jed sasudanus 
SoTTIINIONAYS SIULIOF9I Sd] 39 9JURS DUO UD sUPTIG Sap ‘OpuBUIAp 9310} su) “anbruoU0Ng 
QOUPSSIOND PT IP INDIJOUL J] 939 JUSTRAR SasLIdaNUD sap SJUSUIISSNSOAUT SIT ‘6861 ESS6T 2A @ 


0661 Nd NOISSHOAN NA VAVNVO FT ‘AONVSSIONO ALYOA ANN SAUCY 


SI VAVNVO Nd SAYaIONVNID La SENOIWONOOA SAALLDAdSaad LA NOLLNTOAT 


uoneWNsS 


“OSSOITA 9 
dod Ud JUNTINIOU SUTBILIOUIe STUIOU0D9 9UN,p osned B aTVed Ud ‘aSOUIT} SUIVTSION ne a 
d109U9 B UOTIONpoOId eT “9861 op UY e] smdap Jee1 gid Np ossteq s1gTUNoId eT JWenboaold ‘O66 
OP dTSOUIT} OWIQTXNAp Ne dINITI9IUT 9pueUISp eT ap sgnbreur 93nyo oun gnboaoid yuo ‘sdueTFUOD 
B] op ossteq e] onb Isute ‘soseugul Sap 39 $9}9TN0S Sop dIQIOULUTT UOTIENIIs PT 9p UONPIOIINIOP PT oe 
‘066T 9P NQep Ne 39 6861 OP UZ PT  ABUSTeI G QOUSUTWIOD 9][9-3-8 
STUIOUODY,| Issn “dITeJQUOUT 91NJDUO(UOD FT op JUsUIoLIEssaI uN 9uTeNUA # ‘orTeIQUOUL onbIATTOd PT 
op sISTUUOTIE FUT NUP UOTeIUILIO SUIS; oUN e 93UTOl ‘saJSTUUONLUT SUOTSUD} S90 op ddURISISIOd ET e 
‘oprder ossney uo sorpfenb smoayTeary 
OP 39 SOOTAIAS ap ‘sUdTq op <puPUIAp ouN e sIpUOdaI op sTUIOUDY,| op 9319eded PT e SUOTSUD} 
sop zosodunt & yeSusUIUIOD sojUap9o9id saguue buto sap uotsuedxa dATA $97} BT ‘8861 SPInqespny e 


0661 Nd NOISSAOIN NI VAVNVO FT ‘AONVSSIONO ALUOd ANN STUY 


VAVNVO Nd SAYTIONVNI La SENOINONOOT SAALLOAdSHAd LA NOLLNIOAT PT 


‘IOUI-913N0,p shed sap sastaap 
xne yoddei red uresu9ure IeT[Op Np sssa]qTej ek] Sp UOsTeI US smdap Myd9gTj B [I STeUI ‘O66T Op InGep 
NE 886[ ep s}USUUISNe eB 6-5 Np soreuuOU! xne Yodde: red usTpeUed IeTOp np ssueYyd sp xnNe} aT oe 


‘0861 Ue sgATasqgo aT]99 B onsoyeue 

939YDINOF 9UN SUEP 9NTOAD k IeT[Op 2] ‘8861 Op Uy eT] sIndoq ‘usTpeUeD JeTOp np ossney oun 
JUCUTENUA ‘O661 & 886T OP 8re]9 39,8 STUP)-SIeI XN Jo EPEULD Ne IQI9IULP XN} So] a1jUI Ue9,T © 
SHLNVSSIOUO SLOAOO AC SNOISNAL Ad 
Ladda1 SNOS AWIVLANOW AAN.LONOINOD V1 AG LNAWAUAASSAY 


€I VAVNVO Nd SayaIONVNId Ld SANOIWONOOG SAALLOAdSWad LA NOLLNTOAT 


Ue Q| INS epeued np juaWeLeAno 
- Mp suowebiiqo sap juswepuey _ 


*soquaoerl-snos xud 
dP SUOISUDS} Sap I[GISUSS UOT}ENUS}F 9UN,p 39 SIWIOUODY,| 9p JUSWIASSTYIITF Np OFF9,[ SNOS ‘T66T OP 
INGEP NL 39 Y66[ AP BISONS pUODES N¥ JUSWIOpIder QNUTLUIP UO SULI9} NOD F 1919JUT,P XN} SOT 
‘orTeygquoul onbri1[od e] op oIsTUUOTIePFUT Ue UOT}eJUSLIO VULIIj eT anbiput mb 99 
‘8861 ep uy ev] smdap outa} BuO] & xNe} say anb sgAaT9 snyd JUOS SULLI9} 1MN0D F I9I9IUL,P XNE} SIT 
‘“9SULYD OP XN¥} Np 39 39193UT,P xnNe} Sop ossney ey] Jed 
JMPPII 1$9,S BTID ‘O66 8P INGEp NL B86 SP aITeJQUOUL 9MJOUOLUOD FT ap d[qIsUas JUSUISLIssaI 
un 9UTeI}UO B ‘oULIOF orTeyQUOUT oNbIFTTod auN & agUIqUION ‘Sa}STUUOTIETFUT SUOISUA} Sop 99}UOUI PT 


SHLNVSSIOU) S.LOAOD AC SNOISNAL AG 
Laddd/1 SAOS AMIVLANOW FAWOLONO(NOD V1 AG LNAWANUASSAY 


VAVNVO Nd SaYaIONVNIA Ld SENOINONOOT SAALLOAdSUAd LA NOLLNTIOAY ZT 


‘9]QeUSINOsS 9}STUUOT}ETJUT WOU BdUPSSIOIO UN e ddIdord JeUNTTD UN JoMe}sUT 

@ quOTeSIA ‘oITeJQUOU onbIVTIOd eT ap aIUkISUOD 9I9ULINJ PT & SoquTOl ‘INb sonbrs1sug sargIoUeUTy 

SOINSOULI Sop [I-3TeWOduIOD Je8pnq 99 Issny ‘epeueD np oimgnj 93119dsoad ke] e JUSTeSOd sojURIsTSIOd 
SINO9 op sajusde[-SNOs SUOTSUd} Say] oNb sdBUDUI ET Op 3€19 WESTE} O66 ISUAZJ 9p 3oSpnqsyT e 


"9861 stndap ata snd 9] 

9]USUIZNE JUO 9IANIO,P-UTBUI dp $INOD S23] NO /-*) Np shed sap uN] epeueD Np ej JUO 931ANdNpoId 
E] OP SOULSSIOIO PT SP JUSUIOSSTJUSTEA UN 39 XNELILTES S}NOD SOP 99191900" SOURSSTOIN SUL) @ 
SALNVSSIOU) SLQOO Ad SNOISNAL Ad 
Ladd] SNOS FAIVLIANOW AMNALONOINOO V1 Ad LNAWANAASSAY 


IT VOVNVO Nd SaagIONVNI LA SENOIWONOOT SAALLOAdSUAd LA NOLLNTOAY 


SoUeSSIO19 }2 XI 


‘066T 2P 32 6861 Op SUOT Ne Ino} 3U99 nod ¥9 kB %G ap oIPIO,] Op amMaUTap Isa 
tnb 39 ag0uoUOd snyjd a1oous UOTIPIP9[99N" OUN gnbreUl JUO 9IANIO,P-UTEUI op SarTe}UN sINOd say 


"yu90 Inod ¥9 B ¥G Bp o1p1O,] op NeaATU UN kB JUeSsed 
IT[PLISOUILT} sUUAAOUL NZJ ‘O66T & L861 IP ISSNevy L] E S9JUSLO JOS 9S XNELIETS SJUIUII[S9I SOT 8 


SHLNVSSIOU) SLOOO Ad SNOISNAL AG 
LddIa/1 SQOS AWIVLANOW AWNLONOI[NOD V1 ACG LNAWANUASSTAY 


VAVNVO NC SAUTIONVNIS LA SENOINONOOT SAALLOAdSUAd LA NOLLNTIOAD OT 


"SOJUBSSTOIN JUITIDATIDOFO 
JUSTETTE SIND ap suOTSUd} Soy aonb sIOTe ‘s919TNOS Sap SOTTETOTJ9UNG SOBTEUI SOP UOT}IVIIUOD PT 
B oryed Ud NP 389 BI9D “686 Op Nou 3] smdap gnuruntp JUsWIaTCISUAS B 93UDD¥I-sNOS UONeYUL,T 


“assney dO oUN 9SNd9d¥ JUO UOTJBUIWIOSUOD FT & xLd sap 

J[QUISSUD,P SDIPUL,] SUIWUOD 9}U99e[-snos UOTeUL,| ‘JuEpUsdsd ‘6861 UY ‘s}UsUTTTe sop xud sap 

UOTEJUSUIZNE J[QTe} UN 9 UdIPeULD IeT[Op Np JUosUISdI0JUAI 9] Ted sdurs} un Mod sagsuedu09 

939 JUO SassneY S9D ‘[eAPI} Np 39 symMpodd sap sgydreUI Soy Ins nedde JUSUIOLIOSSaI Np UOsTeI 
Ud ‘R86 Ud 1019[9998,S F JOUSUIWIOD # (STZIBUD 39 SJUSUTTTE SIOY Od]) a}Us0eI-snos UONeGUl,T 


SHULNVSSIOU SLOOO Ad SNOISNAL Aa 
Ldddd1 SNOS AMIVLANOW AWN.LONOINOD V1 AG LNAWAUAASSAY 


6 VOVNVO Nd SaYaIONVNIA La SENOIWONOOA SAALLOAdS Ad LA NOLLNTOAT 


‘0661 Op SsouIL) suTETXNap ne 

‘EpeuerD ne ‘UOTSsad9I 9UN Ud NAgId JUSUOSSUETeI 9] QSULIOFsSUe B ‘STNd}BUTUIOSUOD Sap 39 sestIdajUA 
Sop JULGUOD FE] Op IssTeq 9UN ¥ 39 DUTEOLIDUIe STUIOU0DY,] Op JUSMIOTFFNOssSa,] & ITO! ‘Tey 9-) “IOTUIEp 
UB,] op Ja8pnq 9s] suep nagid onb sex1as snjd somautap 3so oATe}QUOU aINydUO/UOD BT ‘soUeNbgsuOD UY 


‘usUIgpuUOsOId snyd a1ODUS SogUTOEIU JUOS ds SoISTUUOTIETFUT suOTEdTOTIUe Soy Jo ‘IoNU9NIe,S 
OP NOT] NL SI9TFISUdIUT JUOS 9S SO}STUUOTIETFUT SUOTSUdI SZ] ‘OG6T 2p oIed aug oun yUEpUdd 19 686T 
ap ZUCT NE INO} ssNaMOBIA 993SA9I 1S9 IIPS Np 39 SINSLI9IUT OpueUIAp PT Op VdUBSSTOID eT ‘STOJOINOL, 


‘sdno9-¥ SUBS 39 9A9Iq TRIOS UOTHSUPT} BT SN{d ‘JUSTeIOyIpoU os suONedronue 
Sd] 39 JUITEIONUILUIIP Sd}STUUOTIETJUI SUOTSUD} So] 931A snqd ‘aonb Issne estogid [J] ‘“oseugyd 
Np sssney op 39 DDUSSTOID ET Op JUSUWASsTIUSTeI JOU Op spoted oun JUSTeIOUTeIIUS UON GUL, 


OP IEUTOT} I] 39 SOISTUUOTJEIJUT SUOTSUD} SIT 91}U0D 933N] 93399 onb jesto91d Q66T 103pnq oT e 
‘s[GeUSINOS d}STUUOTIE]JUI UOU UoTssaidold oun z# 39 s1QsURND sUsIEd9,] sp 9[O1 Np UOTINUTUTIP 
BR] & ‘1919]UL,p xne} Sap assTeq eT & o[qe[egid UN y1eNIT}sUOd IND 99 ‘UOTIEFUL,] op JUSUIIssUITeI 
un e@ s0Idoad JeUIT[D UN IoMPeISUT & ‘UOSTEUTQUIOD Ud ‘9STA JUO SdT[y *S9ISTUUOTIETJUT SUOTSUS} 

$99 op UOTIONpa eT SI9A snyjd us snjd op s99}USTIO 939 JO o1Te}QUOUT 39 sIQIOURUTy sonbIyTTOd say e 


‘0661 308pnq 9] suep onb 6g6T I98pnNq 2] SUEp jue ‘onUSINOS sdUSSTOIO 

op saatsedsiad say Inod sayuejistsiad so}STUUOTeYFUT SUOTSUD} Say Jed 9njWsUOD onbsu ne e9I 

B JUDUIDUIIANOS JT “6 86T U2 329 SS6I OP UY | & UOTIWedde Ig] He} JUO SoJsTUUOTIETFUT SUOTSUD} S9}0F 
dq ‘eTWIOUD9,] op saONpord gq1deded FT] B SUOTSUD} Sap gsodurT UO aptder adURSSIOIN ap saguUP 3das 


SHLSINNOILV TANI SNOISNAL SAd AALNOW VT 
UvVd ANdWOUNALNI FNNALNOS AONVSSION) AN) 


VAVNV) Nd SaYaIONVNIA La SENOINONOO” SAALLOAdSUAd LA NOLLNIOAT § 


‘OZ soguue 
sop suusAour B] ap seid 310s ‘96-686[ US JU90 Mod 7'/| eB QUOWIRI JUSTMAAISSoIOId 939 B TeOSY 
sUITS91 Np JUSWIapuUaI JJ ‘p86 stndap s}a8pnq sIaAIp Soy] sUEP Sastid soMsoU sop JoFJo,] SNOS ee 


‘WOYEp Np uoNeWosUIsNe,| & JUSUS[qeIgpIsuOD snqINUOD 
® 0G SoguUe Sop IngEp ne 3d Q/ sagUUP sop UT LT & [eds OUITS9I Np JUSUIOpUaI Np ossTeq eT e 
SHWWVUDOUd ACG SASNAdAC SAT 
Li SALLAOW SAT ALN AWATINOAA AC LNAWASSITAVLAIY 


Z VAVNVO Nd SaYaIONVNIA LA SENOINONOODG SAALLOAdSUaAd LA NOLLNTIOAF 


"S[091 SOULIO} US gNUTUMp jUO sourUreIsOId op sasuadap Sz] ‘06-6861 B S8-P861 29d e 


08 Segue soph P 

nev 19 Q/ soguUe so] JUEpUd soI}sTZaIUD SaaS xne oredurod FT UO Ts JoT~TMITWed Ua ‘sadTOIaK 
siotutap buts sap sod ne 9}INpel JUSUIITqISUAS 939 B SAUTUTeIZOId ap sasuadgp sap sssneYy eI 
SHUWWVudOOUd AC SASNAdAC SAT 
La SALLAOT SAT PULNA TAAITINOAA AG LNAWASSTIGVLAY 


VAVNVD NC SAYTIONVNIA LA SEANOINONOODSE SAALLOAdSUAd LA NOLLNIOAD 9 


ek 
: “ld np jueo inod . 


seuueiGoid ep sesuedeg ~ 


‘spougd 93309 JuRpuod g]q/I19yYep wodde1 np UoNFIOT[SUIe,] op syzenb soy} sap snqd JusUIE}0U 
9}UNS9I1ddI 06-6861 & S8-P86I 2P Ald Ne sowururtesoid ap sosuodgp sap OeI Np UOTFNUTUNTp eT 

‘sue 07 sIndap xne} 9] qrej snzd 9] ‘yU99 

mod 9| ep oIpi0,] op NEIATU UN # JonyIs 9s Mod JUSUIUTE}SUOD 9NUTUNTp B OI 9] ‘G8-p86T smdoq 
“@id Np yus9 Inod QZ sp seid srputeje 

lod 0g so9uUR Sop INgep Ne JUSWIdTqeISPISUOD 9JUDTUIZNe JO souTUTeIsOAd ap sasuadap soT 


SHWWVYOOUd AC SHSNAdAC SAT 
La SALLAIOIU SAT AWLNA AWMAITINOAA AC LNAWASSITAVLAIY 


G VAVNV) Nd SaaaIONVNIA Ld SHNOIWONOO? SAALLOAdSUdd LA NOLLNTOAY 


“‘HOBEP a] aArNpax Inod sayqruodsip 939 UO JUSUIETNAS spIeTT[TU S'6$ 
anb ay0s op ‘snid08 39193UL,p STR op JUOWOTed Ne SarTess9d9U 939 UO SpIeTT]IU OT 
op snyd ‘4UaWIaUUOTIDUO} ap opfos Np UOT eIOT[9WIe,p ‘anbsoid no ‘spre 9T$ Soy IMS e@ 


oe Pau Gennes 

OP SHOFJd So] 9APTUS 3UO oprdel UOT}EJUSUISNE Ud 9339p ET Sp dOIAIas op stey sop ‘JuepusdsD se 
‘QULI9} USAOUI & WOVEp 9] eAMper op 

eyeuLIEd Inb 919 B] ISo $9}}000I Sap 39 SasUadgp Sap 9IN{OMs L] op [eJUSUTEpUO; JUSUIASULYI ID e 
'06-686T US 


SPIET[IUI 8°6$ Op JWapgoxo UN k SPILT] ['OT$ Op OYEp unN,p rossed JUestes 9] SpIET[TU OTF 
op JUdUIassaIpar UN ‘Sg-pg86T SINdop IoIOT[PUIE,S Op 9SS90 B,U JUSUISUUOTIDUO}J ap spjos 9T_e 


ANODIWONOOT JONVSSIOND VI LA SAMTIONVNIA 
SHANSAW SAT AVd LIOWAd 1d FAANILNOO NOLLONGAY 


VAVNVO NC SAYTIONVNIT La SHNOIWONOOS SAALLOAdSUAd LA NOLLNTIOAY 


‘ansoreue [oid un juoyoyye ‘gig np yus0 Mod 7'¢ & snpuasdsep Os Inb ‘sIaTOURUTF SUTOS9q SOT 


'S8-P86I Op NeaATU Np 91VTOUT eT onbsaad ‘96-6861 Ue 3U90 nod p'p & I[GeIg,S Mod ‘Gg-H86T 
stndap atul0u0d9,| op oT] Te} e] e Wodder red JUSIZTqISUSS JINp9sl 939 B oITeI9SpNq WOYsp se 
ANOIWONOO’ FJONVSSIOND VI LAI SAMFIONVNIA 
SHUNSAW SAT WVd LIOMAG 1d FNANILNOO NOLLONGAY 


€ VAVNVO Nd SIYFIONVNIT La SENOINONODT SAALLOAdSAId LA NOLLNTOAT 


686 986 2861  # 986l _—«- S86 ye6l  —s- EEL. 


ee _e a 


a ee 
LOOP ENd/didnp 


89 


8 

-yuso inod 

j931 id Np voueSSIOID 
Fb enbiyders — 


‘uode( ne 30 ouseUATTY Ud ‘sTUP)-s}e1q xNe 
gNstselue xne} ne Matgdns dnooneag ap 3a ‘/-5 np 3us0 nod 7p ap suuahour eT onb ayqeioarj 
surouw nod un 939 B spotied 93390 JUEpUd UOTeUI,p xne} o1}0U ‘yU90 Mod YF eB ‘JUEPUsdd_) ee 


"6861 Us JUSIUTAp9d9Id aNSIsaIUD p10daI 9] 9TeS9 UO gyq Ne Vodde! red syUStIISstSoAUT Sd] 
‘uode( a] red onb sgoueAop 3ue}9,U ‘JUsUOptdel gssorZ01d jUO OXY [eIded Ud SJUSUWISSSTISOAUI SOT e 


‘6861 Ue tojdurs 
UN PEAR IO][TBAPI} Op O8" Ud SUSIPEULD Op p10de1 UOTUOdOId sUY,) ‘shed sod TuLTed aprdei snqd 9] 
STO|dUWIa,p UOT}B9IN op SUI IAI 9] JURUS9ZIdaI ‘S99I9 919 UO STO[dUIS,p TWap Jo UOT] UN,psnfg e 
‘gssedgp v ‘sgstyetmsnput shed 
spueis so] ruued ‘uode{ a] [nes onb souessto1N ap USAOW JONUUE XNe} UN 9I}STs9IUS B [991 GId Ie 


“SOUTEULIOp Sop 
yrednyjd eT suep ¥qQDO,] op shed xnedround sap 93N0leur ke] op ay]99 onb suuaAout us 99140duI09 
XNOTUI 4S9,S QUUITPEULD STUIOUODY,| ITE} UY “GS6T & E861 IP EPeUPD Ne dsNoIMOSIA 939 B UOTSURdKA,'T 


AQ00,T Ad SAVd SHULOV SAC LYVdNTd VI SNVG 
ANDO VAVNVO NV ALYOA SN Td JAADIWONODA AONVSSIOUD 


VAVNVO Nd SAYTIONVNIA La SENOIWONOOT SAALLOAdSHAd LA NOLLNTOAD 7% 


‘STUIOUODY,| op aT]Te} eT & Wodde1 red 

QUIOW! op JONUTUTIp J] op ‘IOWEp 9] JUSUWIaTqISUas OINpP9I op sTULIEd Issne }UO SoT]_ “JUSWIOSST}SAAUI | 
JaTNoTIWZIed us 39 ‘anbIUIOU0I9 SDUBSSTOID BT] JUSUISNO} I9NUIT}s & ISSN9I JUO SdINSSUI S9D) 

SIOTAIOS 39 SJIMpod say] Ins axe} PT Ted aTeIgpoj 9IUSA Sp Oxe} KF] Op JUOUWIODETdUIDI oT e 

17 ,P $939TN0s QT op oToTIed no 97e10} UOHesHeAUd eT @ 


sIoTOUrUTy 
SOOTAIOS Sap 39 Wodsued} np ‘stBIU9,] op SINd}9es sop oTated no a3Qg[duI0d UOTEIUSUIA[Z9I9p oun e 


Jeuorsa1 JUoUIeddoyaagp np sydoidde oyJaanou sun ee 

OIANZO,P-UTEUI LB] Op MITA Ud ISTUI op d1891"NS FT 

$919100s Sap 39 SIaTTMO Wed sap Jap IOdUIT,] 9p SULIOJ9I PT @ 

UTEOLIQUIB-OpeUrD OsUPYD9-d1qT] Op p1odDV,. @ 

:JUSWIUTE}OU ‘SUUSIPPULD STUIOUODY,| IP JDULSSTOID Op [9T}U9}0d 9] JOIOT[OWIE B JUSTA 


SOTTOINIONA}S SOULIOJSI Sop SUUdajUA IssNe # |] ‘SOTEJUSUIOUIOANOS $9}LATIOL SO] SUBP SDUSTIOJOUT, | 
@ 10 a8eridse3 ne o33N] eT Wey B 39 sosuadep so] IINp9el B ‘IOP ne gnbei3e 3s9,s JUUIOUIOANOS OT 


‘sue xIs sIndop ouuTeIsOId 99 sNUSINOS USP} op TAINS B 

JUSUTOUIOANOS JT “9TATINOAUIOD BS B BJDEISGO JUSTE] SOAPIIUS Sop 9ALId In9}0~a8 J] JoI9qT] 39 sonbryqnd 
SIOULUT SO] SUPP SIPIO,] op a1}J0UIAI ‘JoT~MITVed Us ‘yUSUINTOSGe IeTTeS [I ‘93LI9dsoid ap 39 sdUSSTOIN 
op 9}10eded es JaanoNje1 Inod snbrurouos9 surwes01d NedANOU UN,p UTOSAg HAR EpeURD J ‘pR6[ UT 
4000.7 dd SAVd SAULOV SAM LYVdiVId VI SNVG 

ANDO VAGVNVO OV ALYOI SN Td JNOIWONOD AONVSSIOUD 


ANOITANd ANOLLITOd VI 
dd LH qIWONOOWT Ad NOLLIVYIOAY 


IT VOVNVO Nd SaaaIONVNIA La SENOINONOOG SAALLOAdSUdd LA NOLLNTIOAT 


camer cette cit incerta cr SNOLLVUadO SAC LVLA: 3 AXINNY 
yp a ae SHTVIONIAOUd-SATVUIGIT SAATIONVNIA SNOSIVUVAWOD 
: ¢ IXAINNY 
et ere epeues ne argtouvuy uonenas e] 2p UOLNIoAY 
FR nipetleaenie npc. eae a epeues ne. toneTyuL] 2p uormnjoag 
1a oH eae cata epette nv souesstoro | ap uonnjoag 
6e POOP EEE EEEE EEE HEHEHE EEE EEE EEEE SEH EEHOEEE OEE HOHESE SHEE EHEHEEEHHHEEHEEEHEEED SUATIONVNIA La SANOIWONOOT 
SLVLINSIY SAC SHIVNOLLVNUALNI SNOSIVUVAWOD 
> IXINNY 


VAVNVO Nd SAYAIONVNIA LA SENOIWONOO SAALLOAdSUAd LA NOLLNTIOAY 


epeue epeuey 4p 
goueUl4 JO JUeedeq saoUeUI4 Sep aa}SIUI/\ 


LQ irististenneseenesseeecseesneeeneeecnnensnees TLIAIdSOUd VI AC SLNAWAGNOA SAT UTAVLA 
Og crittreettesetsneesnesnaecesseesnsecsscessecsssessncssssecencanseeees royoueUTS s1qiInbg,] ap JWouasst[qeigy 
po errerettesteeseensessseesnesasecsnneesascsaneeaeecsseses Id ne a3ap BT ap OMe Np snuTUOD UONONpaYy 
TE Coe e eer a rere reso sere eee e ee eee eee HE OE SETH SE OES HOSE OSES SOOT OUDE SESE SE SEE EEEEOESESEOESEDEDEOOES anbrurou0s9 ostida1 PR] op a 
SOIQIOUPUTJ SOINSOUL SOp 39JJ9,[ SNOS JOTJop Np onuT}UOD UOTIONpsYy 
oe Coe coerce ree reereseescesee ses ssseeseseseeesessssesesees dOUBSSTOIO IHOj 9un 1 JUPUDU onbrurou0s9 ostiday 
97 i Selstaieietiesisie Seibel eierenerce sisteistensic a otic 39191UL,p xne} sap 10 UOTE FUL] ap assteq : astidaz a ap a) fa) SOT 
9G POC SOHO TOE EH HOE EHE SEO EEEE SOE ETE H EHS OH ESOS OOOH SEH EOE DES OOOD WHIONVNIA Li ANOIWONOOT SHAONACIAIG 
Cz eee ee eer eens reer ee eee sess esses sere eee eee see ereeer eres eseseerseeseseseeeeee uoneTUL] op worn snp op sj99/(qO 
Z iretteeteneennsetnaeecnecsneecanecenecensenansecnseneesecansennsecancensecenses XNBOST] S}IJSUEI} sap OUTIOFOY 
Pa ai1ap B] ap UoTIONpaL ap 39 9dTAIOS op spuoy 
1G Peo e eee ccc cases seers sees ee sees esse esses esesssssseeersesassssesssssssesessseseses S31I9FIZ9] sosuadgp sop spuojeyd soq 
pT eiretestenseeesenseeeenneenneeaneeeneenenanne sayelapay SaUeUT sap sayjamnjons sau10jay 
OT creeteettettnisesetesneeeneecneeenecaennecanecenecestecuecanecsnecanecanecenscnsescurecnscnaensesese SOATIEITUT sony 
OT ceieteteneeteeetneesneceneecnsecaecaecnsecnseececceerecnsecnnecasecany Jeqe} 9] INS as199e,pP OXe} BT ap sassneyy 
Gaz ihcretenn satan neste aaa ones enchcetre eter te a3eWIOY-s0UvINSSE,p a3dui07) np s1g1oueUly 9111393] 
GG oS a ae sosuadgp sop d[01}U0D op UT Np JUSWIOSSIZILTO 19 UOTIBSUOTOIg 
LU etree rteteeneenneeneenneennecnncnnsennscenecusecaneeuscenecaecarecsecnuccascasenseeneenesens salgueuly sainsow 
(06 POSH H TOSCO HOO H EHO EEH HEEL EH EEO SEEH SHOES SOO HESEO SLOSS LOSS OOH OSE SHOES SOSH EOS EHH OEOSSEOSHESSOHH OO SOS OSS ESSEOH ESTOS HES OOO OE SESE ANOIWONOOT 
aSTadad Ad IWWVAOONd AT “Ad AT UAAATAA WNOd 
Le eeteetnntnnseeneenseenennneennecnneanennnennnes 1661 LIDaN NG NOLLVLNATNO.C 14d FT 
OCS eee ay SIQIOUPUTJ UOTIENIIS BP] 9p UOTIeIOTIZI9p P| Jed gIpt[dure JUSUIASSTYDgT I 
Ger ees S9T[PIJUID SUOTZ9I SIT 19 SUDTG SAP IN9}D9S J] SUEP 91]U9DUOD JUSUIASSTYIIT 
tI See e cere receessccereesereseseseseeseseses 0661 ud uOTSSa091 ua epeurey 3] ‘QOUPSSTOIO SUOJ oun soidy 
6 criritteetresstesseseeeneeneeenecneesneeneensennecnneeneenecnecnceasenscestenecseenecaneeneennenneenee SoyUBSSIOID $1909 op 
SUOISUD} OP 19}J9,[ SNOS d1TPJQUOTT 91NjDUOlUOD FT op JUSUALIOsSSOY 
Q cristrettistesesessseeseesnecsecneenecneenseentsenecseenscenscnsccsecascusccuscancauccuscnscnuccnscencnnccanennceey soisTuUONe TUT 
SUOISUD} Sop 99}U0UI PT Ied ondUIOIIOJUT SNUDINOS 9DUPSSTIOIN SU) 
c See meee ree eee rere sere ree essere ese eee sere s eee ee E SES EEE EES SES OSEEE SEE EEEEE SOO SESS EEE EEEEEEE OSES DES ESE EEE ES EEE EE EES Ssoluulureizoid op 
sasuad9p sa] 39 $9}}9901 S9T 91}US s1qI{INb9,| ap Wostasst[quigy 
e Cee errr oe rce sees cee seee ress sees eee Hees esses esses eee See see EO OeEE Sees eres eseeEseroeeeeseeseessee onbrurouos9 JOUPSSTOIO RT ac) 
SIQIOUBUTJ SoINsoU so] Jed WOEp Np snuTyUOd UOTIONpsYy 
o OO eee eee eereeceresessees ess eeeseoEseeese ees es soe Sees ese eEe eee eeeeses Ee ereeeeeesseessseseeseess AdGOOL op sked soryne sop 
yzednq{d e[ suep onb epeued ne 9310] snjd onbrwi0u0d9 souRsstIoIZ 
LI 6 diet ithle HNOITANd ANOILITOd VT AC Ld AIWONOOA AG NOILNTOAY 
SHUALLVW SHd ATaV 


Tt VOVNVO Nd SaYaIONVNI La SENOIWONOOS SAALLOAdSUad LA NOLLNTOAT 


B® 


ppoUun’) np 
SIAMIUDUL Ja 
SaNUNUWOUDIA 

SIAWMJIAYSAIG 

JP UOYNOQAH 


LOS 65t dialed hea 
AeN OT Hed Vd 9 Ne Warf eng 


lo i hs are enn 


i 


Pe: ? Ly h- i 1 : =. ii _ 
7 al* x yi > ie Pd ae : ; ai bata 
>  - 4 ¥ rs 7 i = € \ ‘i 
i 
; ; bl a 
a } 
i ah 4 . 
, he 
i 
= ¢ a) 
7 fi 
, < 
' £ 
p ™ 
{ 
‘ 
{ 


